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O  Every  Holder  c 

g  of  Securities  S 

8  n 

igi  7h^  vfirv  rtm  new  investw*  M 

B»fv>ulri  »ake  ailpr  pec*.\*ir»(t  their  5 
*erti(ica<c-  should  u*  make  a  B 
B  fnfnpl  tr  detailed  tokord  *>(  aU  the 
ffj  mportant  Dtwnta  in  connecuon  with  n 
I  heir  securities  For  this  ourpo?  2 
have  prepared  a  oonvenieni  aJ 
*  S^cuntv  Record  '  form  which  is  B 
8  (1lmrl^t  uKlibpensa'jle  a*^  a  ready  Q 
Q  reiertu.-.  g 

^  Ai  'opyrtMh*  “SH'unty  Rt-vord”  B 
d'.aoJv  Mcnt  on  requ^si.  jQ 
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Municipal,  Railroad  and  Public 
IJtilitv  Bonds 


1 0O.  A  OOPy,  $3  A  YEAR 


GREAT  BRITAIN 

I  MAKING  A  BIG  i  montrui  STBffT 
TRADE  EFFORT  RM  CO. 


We  Recommend  for  I 
Investment  1 

City  of  Montreal  | 

4' ,  and  4*  | 

Registered  Stock 
at  a  price 
yielding 

Over  6^a  i 

AiditiffiuJ  -in’n' inatiirr  ch;  'e^uest  j 

United  Financial  | 
Corporation 

Limited 

112  St.  Jane.  St.  Montreal  | 

rORONTU  I.OMJOS.  to,  j 


Farm  Tractor  Industry 

1  i.v  turinc  1)1  this  M.riiK^irv 
i.«  ii.sftiii  ed.  Srarci'y  of  labor 
r.iul  hor.^ea  Oeinaiids  labor- 
'a\;iif;  niaiiiiiu’i  ) .  Ini  i  ra.'- 

I'll  in  iHiiictioii  <:  npct'.jsa  1) . 

\' I-  .‘•iiail  'siMm  ftffVT  you  ili.- 
.iPI.ortiniliy  of  o).riiring  an 
inicri'pt  in  .t  woll-knowii 
('airiipain  niaiiiifatliiritic  .a 
I>rai-tii'.a ..  I’asily  -operainl 
traitor. 

Thr  C’limnlativp  Prpfi>r- 
ri'si  .''toi'k  has  no  lM.)(pd 
aiiii.ii  of  ii.  VA'pU-swiirrvi 
b)  a.'sois  ami  Pariiinxa.  A 
bi.)n'i.«  of  Comiiioii  Slofk  will 
br  piMMi. 


g  Decennial  ('en.su.«  Cominif  Next 
g  Vear  and  Constituency  Carv- 

n:  ing  Will  Follow — Franchise 

I.egisiation  Also  in  View — 
Jy  Kstiinales  Due  —  New  Taxa- 

gi  tion  Proposals  and  Budget. 

55'  ( I  riini  Iho  (Miiioa  iairmii  oi  I'lio 

B  I  Kiiiiini'ial  l  ii.ii  ''.i 

Bl  (Inawa.  -.\n  riri'liori  in  i:i22  .Tiiil 
OT  not  hoforo.  seems  I  h(  op, iron  ot  iMi- 
liami'iii  at  the  ■  ml  of  as  .'irst  uiiUA 
2  opera!  OPS.  Til’s  is  noi  a  i  iia  ilo- 
B  fisiop  hii!  a  liaelv  rlatp.  Them  ha.s 
8  ;  born  a  laiiciis  of  l,,0'  rals  and  tn<- 
U  '  rewi'tition  of  Hop.  'lacken^ie  K.iib 
'  falliii}:  for  immediai*;  eiection  «  a.s 
®  apnrovfo.  There  has  been  no  I’aii- 
®^eiis  of  I'tiiopi.si  (;o\  I  rumen!  follow- 
.■'v?.  Inn  them  «il!  is-  next  week, 
when  Hoii  .Mr,  Keid  and  Hon.  Mr 
j  f'a'iler  are  lo  reiv'i :  uieir  eonfen m  e 
in  .New  York  with  S'l'  lioheri  P-oi- 
I  I  den  and  say  boint'Jiin.;  iiMdi  Ibe  i-ou 
dit.oii  of  Ins  healih  a  i  l  i»ro.sfioc!  of 
I  Ji..s  re, inn  fo  rari  anten!  and  rnjiblit 
.  I  liie  .Vlready  it  liaA  been  .stated  tliai 
S  r  Kniirn  is  preaiiy  inpvoved  and 
j  :  "ill  be  liaek  before  Uie  session  ends, 
j  j  bin  file  l«ek  of  cni.btisiasni  whieh 
I  j  aei  npypapied  this  aimoiineenien;  n.is 
:  I  led  ITiioni.st  nienibers  lo  diseou-it 
!  j  the  deelaraiion  and  leel  that  opti  -  j 
I  I  mistic  reports  are  for  ihe  purpose 
.of  RioadyiTiK  the  position  of  ihe  Gm  ■ 

'  i  evnniont  with  its  followersr 

Willing:  lo  ‘"e  Steadied.  , 

■  .VUhotip'h  the  eanciis  i.s  still  Ji  tin' 
i  future,  it  is  eihleni  that  Government 
'  sijpfMirier.s  ari  pniie  wilting  to  Ho 
I  bteadied.  TIh  ;-  like,  iheiv  new  Parlia- 

■  menlai.r  honn  a.id  do  uoi  want  to 
j  j  leave  it.  Tliey  rannci  be  blamed 
j  [for  nen'i'  vei'  men  jilaced  more 
I  comfortable  iii  ina.gtninrenee,  How- 
j  ,  ever.  Parliament  mav_  ho  rrdicir.ed. 

'  '  ir  can  he  clninnd  ’hat  its  house  is 

j  lieyoiid  repr  ,aeh. 

So  the  tiew  hotne  anri,  tin-  -ild 
i  .  salar.i  pioo-  .-e.s  To  keep  tbr  tJoM-ni- 
I  tiienii'.  halJ  hiiudi#-  niaj.irii  li 
i  eniricni  worKms  'Mer  a.--  lo  ig  •*' 

_  jlhe  Go"eriiii'.ent  ha*iis»'  for  it.  'Ji;* 
““  el- rliop  ■.•(  solni ion^ri  the  l.ih-Jal 
^  I  P-ader  will  he  vp.^d  down  on  he 
I  Hi'nimJ  iha'  eomiitio  is  in  tli.  eonn- 
'  Mr.'  are  still  Too  lar  irom  iiorii.a' 

.  (OI  VDticg. 

Ill  I' 21  ill"  liirhiii.il  i-.-'i.  0.  it  TO 
;  be  1r1  aipi  ii>:,  r.,;  ■.-  1  .  foror  <1 

'y  .liv  I  Mils- rihl.T  o'r  '.  '  ruad;.'.'! 

!<■  iV.  fi. tK'TH-  '''  r;<.'  ’.t  .  ■rtiiT  ■'r.i' 


Harris,  Forbes  <K:  ('onipanv 

lncorpf»r«'rH 

21  St.  Job*  Street  C.r.R.  Biiilfling 

MONTRF.AIs  TORO, MO 


'  Four  Trade  Tours  Are  Being 
I  .Arranged  With  Object  of 
Exhibiting  British  Manufac- 
ture.s — Early  Visit  to  Canada 
— British  Capital  for  Mining  ; 
Development. 


4m%  bonds 

Due  Ist  May  1922 

Denominations 
£t(K)  or  $48h.bb 


CAPITAL  STEEL 

CONSOLIDATION 

$400,000,000? 

Canadian  Companie.s  to  Be  In-j 
eluded  in  Proposed  Steel  Mer¬ 
ger  .May  Represent  a  Total  of 
Cpwards  of  SI 00.000.000— 
Close  Working  .Vrrangement 
M'itb  Canada  Steamships. 


hif,  I 

thoiiT  .i  ’.1.  ■  i; 
'  f.p  T  (.n  r 
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Ti\  r,  ppe 

Iri-lir-j  ilKi- 
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U  'NVeSTMENT  BANKERS  V 
Mcmtwrs  Toronto  Stork  Pxi-hangc 
HAY  .STREET  -  -  TORONTO 

Phone  Mam  .TSk 


!  h  .'ippe:,  so..,''  '’i  ow  ih  -  f 

tri-lii'-’  liiTi'  ■  Ml  G  I-,  .-riipir  I,! 
hrai'e.-i  lip  Pii'.  :ii  ijn  pipTiir  ,,f 

( I  opliiiii..i!  op  I'ii'ri  s.i 

IMPORTANT  PLANS 
,  FOR  DOM.  BRIDGE 

I  There  are  p,  !  sis! ent.  n  poi  is  Thai 
t.he  Ti(  iiiii!  1,11  Piidiie  t'oinpaii.v  s 
I  workins  on  plar.s  whie);  will  ur*-dily 
I  extend  its  O'pei  atioij-.  li  j,«  staleij 
I  Iha;  the  [PTseiii  p'ap.s  win  ,.;j1|  for 
1  the  piuP'ifactiiK  of  '.-.nous  hues 
w  flieh  lip  to  the  tiiesitil  'Tiie  the 
eonijiaii'  has  pot  inantifaeiprcd  ai  a'l 
aiifl  that  in  it.s  airanu'enients  in  thi.s 
(•mineeti  m  it  will  have  the  henefi: 
f.f  a  I  Jose  workin,:;  arr.'incoinept  wnli 
a  lar'.;C'  .Aiiiericaii  ronioralion.  Ii 
noi  known  y.  I  whether  a  new  sph-^i- 
diaiy  will  he  formed  lo  nperai*-  ilie 
proposed  deparUiieni,  nr  whe-lnr  ii 
will  be  handled  as  a  depariineni  ne 
'  the  parent  eompany . 


.y  new  steel  and  abipniiM  (oii 
solidalioii.  With  ii  t.olal  <  a;ii).T!i/.atiop 
of  $t00.h'Hi.(idO,  ipf  wp  ell  (he  ('an 
adian  end  alone  will  comiiri.'ie  a 
caiiital  of  approximately  .$1'Ii1.imi'i. 
000.  represents  t.h<?  plains  of  in 
Grant  .\loi  deii-W  idviii  group,  f  the.' 
are  all  eariied  through  10  (dpi- 
pleiion.  \i  the  present  stage  <>. 
iiegoiiatior..*  it  is  not  knowti  wlieiiioi 
all  Ihe  differtnr  de.elopmer.'.s  whii  li 
aie  beiiiK  iv  nrked  oiii  will  he  cai  - 
lied  ihrmicli  snceessfui I,'  hill  th.r, 
relation  to  ’.le  main  de.-)l  atm'  'he 
a.ssoi-iat .oil  'if  iiilrrrsis  w  ircti  -  ti- 
he  found  III  them  inal:  iheiu  .til 

within  ilie  .am,:  ,ei.'.‘s'!-ii  i'  ail 

I  fie  pi  e.sent  tiiiii-.  ' 

It  is  sia.ed  tlpsl  the  .,  p(p;-  of  ih. 

< \i)(  ■■'i  Cl.'. itu  ers  V,  Pi  Mioiu,:' 

l  Oii  11(1  tpe  Ul'l<.lri;11iii  h  '|  .if  \(i\; 
Seol.a  Sif-,  ;  (  OKI  I  ai.r 

The  If...' T -T  ii.o  .'.•.<1  .'ll  (1(  J  r- 

.  Vi  .  I,.* .  rtpi'm; g 

O'  -  I  f*.-ei  1  an. I  coal  a.iar.  Tliiif- 
I.('i  n  .  ii.-hh:  ;'H  ie  e  (!'..-pp;i''  h. 

ivii-.'.  ti:i  M.ip  coiiip'..i!ii  s  cliini  g  Tin 
I'.i  I  y.ars  ami  ilie  r.poil.s  > 

I  •«  (  ;igiiie(  r.-i  w  ,'l  .-:io,v  ihai  Iiie 

d.  .  '  .o^;i..p:  (.(pilii  1...  v\o.i.(p  (pji  f)p 
a  ippeli  ipo.'e  ('i.i.iiopi '(.p  1  toa.i..;. 

lie.'  V  '  ; pp(l(i-  il:i.  ci...  ip;.e;,..  • 

"IMP-  and  dpi-.  pi  piii  ihan  tip-  w  . 
Ihe;  a'  e  al  i  lie  pi  i  .-pf  ir  lii,  .  . 

I ’pis  si  hip-  Itel  rloiiiiieiils. 

A"  ':;p-  it  .  pip!  Hi.  .  i,  .  pi.ppe  i,.  . 

ph.pp  e.ipe.-  I  iie  favapia  h  ppip.-pij, 

I.  he  pp.  Sic  i  ('(ip-na.i-,  o'  ('a-iaii.-p 
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NESBITT,  THOMSON  &  COMPANY 

l.iinitrJ 

I\V KSTM i:XT  RAN  KIIRS 

'2‘J'2  St.  .latite.s  Siroet.  .M<  iN  I  II  ILVI>,  muo. 

•Mcrrantilp  rrusl  Bl'Jg.  II.V.M  IL  I'O.N’,  Ont. 

IKI.y-.'UlT  Bunk  of  HaniillDH  Blilg.  'I'(  >B(  ).V  IM,  Ont. 
mi-i  Boyal  ITaiik  Bldg.  l.t'NIbiN.  <int. 


Income  Tax 

Our  new’  pamphlet  giving  particulars 
of  the  Income  Tax  is  now  ready  for 
distribution. 

Write  to-day  for  copy. 

Wood,  Gundy  &  Company 


i'  >nadian  Pacific  Railway  Building 


treat 

Saskatoon 


.\ew  York 
London,  Eng. 


entile  sh’iiping  iitideriakinu-  i.f  H-i 
Dominion  Steel  i  o.-porai inn  in  ii'ii- 
neition  wllh  the  propir  ec|  p.ii'ai  gpil 
shi(»aieiit.=  to  Greai  Hriia  i. 

It  is  not  the  plan  iif  i|  i-  Ihigii.st; 
interests  to  ,g()  further,  pmo  il'.i'  ip.piip 
fachirini;  o.t  finished  i.rodiiiis  in, 
Canada  and  it  was  on  ihi:s  api-'piint; 
that  they  were  not  ei,  isidering  aii.v| 
di'a)  Wllh  Si('el  Conipan.v  of  Canada.  I 
The  iiroposed  iilan  i.s  rathor  ’fi  gel  i 
the  law  niaterial.s  in  Canada  in  fh»  | 
form  of  ore  or  bille's  and  eai  ry  iheisf.  ; 

10  Hie  steel  plants  in  llnaland  In, 
some  rireles.  Iiowever.  ji  is  thoughl  ; 
that  there  is  always  a  jwissihilily  of' 
.-:te<.l  of  Canada  emeiitig  inin  thei 
deal  before  it  i.s  finally  rouiuioii  out. 

.PROBABLE  SCOTIA 
EARNINGS  FOR  YEAR 

New  '$'ork  Advices  fo  tin  .\i  w  . 
York  iiiteresls  ideniltied  with  .Nov.i 
Scotia  Sled  A-  ('oai  i  oHi|ian>  pn~ , 
dicale  tliai  when  the  full  year  .s' 
earnings  for  IhU'  arc  avaiiahlc.  .\o\.i 
Scoria  Steel  iv-  Coal  Co,  will  show' 
net  earnings  <if  a  litlU'  more  Hiaii 

)i.i.  a  share  on  Ilie  l  oninion  .slop  a.  i 

In  view  of  the  rii.-pfurhcd  loiior- 
tiohs  whiiti  affected  the  steel  in¬ 
dustry  ia.et  year,  such  a  .sihowing  is 
mill  li  hcticr  than  wa.«  looked  for  a 
fi  w  niomiis  ago  and  i.onipatess  very 
fu'orahly  with  the  showing  made  h;. 

•  omnanies  in  the  I'niied  Siaie.s,  In¬ 
dications  pniui  to  a  much  larger 
steel  hiisines.a  this  year  and  therefore 

11  is  expected  that  common  divi- 
licnds  will  he  maintained,  especial).' 
as  there  i.s  no  rece.ssioii  in  the  c'lal 
and  shipping  deparimenis  of  .Scoria. 

,A  very  active  year  is  foreshadowed 
for  the  I-lasicrn  Car  Company,  fh'' 
Cornpany’.s  .subsidiary,  which  has  re¬ 
cently  obtained  large  orders  from 
the  Canadian  National  Kailway.s, 

SIR  (T.IFFOim  FIN  wfim; 

GOIVGAMIA  ni;VF,LOI’Mi;\ T  1 

I  tfowgranda  — Sir  Clifford  .Sjfion. 
w  ho  purchased  M.  .1.  O'Brien  s  inter-  ' 

I  €i3t  1n  the  Boa.soll  claims,  which  they 
owned  jointly,  has  just  paid  a  visit  to 
the  property  prior  to  the  laying  oiut 
of  a  big  development  programme.  ' 
George  GlencHnning.  who  will  man¬ 
age  the  property,  is  understood  to 
control  the  other  quarter  interest  in  ' 
the  claim.s,  the  location  of  which  is  I 
j  considered  highly  promising.  It  is  j 
'  understood  that  Sir  Clifford  is  fin- 
!  ancing  the  development  work,  and 
I  active  mining  will  go  ahead  in  the; 
near  ^lM^re.  . 


GOVERNMENT’S  MEDDLING 
WITH  PRIVATE  CONCERNS 
HARMS  CANADA’S  CREDIT 

INVESTORS’  GLIDE 

'  An,<"<  r,,  fo  Correspondents.  I'inaii- 
cial  Section.! 

illiii'Hgii  I  rihtine.  .March  I,  l!<'.‘d.) 

('(inii'cation  in  Canada. 

<  I  '.  G.  Yes.  the  Cginailian  Go' - 
eiijin.-ni  lia-s  in  effect  confiscaieti  .n 
jmii  ,if  the  properly  of  the  paiK-r 
mill.-  (I  Canada.  H.imu?  niadi’  a. 

SIS  ft  Hiero  is  no  telling  how  far  it 
wti;  kt.  l-'ivr  this  reasMii  ail  1  ana 
liian  -ecunlies.  inciudiiig  goM'rn- 
•  'iici.t  .iiid  municipal.  i«ip.si  he  c<m- 
^isiden  i  siicculaUve. 

'iiH-  el'i'ecl  ujM'ii  Canada’.s  geiioral  credit  of  llie  iil-cuit- 
.-idei'iid  and  futile  tneth(xi.s  of  .so-caliwi  control  instil ut('d 
ov  nican.s  of  Govei  nment  agencies  within  the  pa.st  .Year  or 
two  i.s  .stiikingly  iiaiicated  by  the  paragraph  reproduced 
he)-ewith.  Goaiing  from  a  paper  of  the  high  .standing  and 
circuiation  of  the  Chicago  Tribune,  such  an  expression  of 
opinion  i.-  niich  more  significant  tlian  if  emanating  from  a 
louiTial  of  le.'i.'icr  [»reslige  and  influence,  and  it  is  the  duly 
(il  Canadi.':)  oigan.s  of  puliMc  opinion  to  correct  the  ini.s- 
taken  imuiv.ssion  created  by  the  pulilication  of  such  a 
siatemoTil.  Jl  i.s  tiuite  true,  as  the  rribune  states,  that  tlie 

•  loYemmenl  of  (.'auada  ha.s  viitually  confi.scated  a  part  of 

il’c  piT.Di-i  1,'  .  y*'  ai  least  a  part  of  the  product,  of  the  jiaiier 
-iiiils  of  t'tr  and  that  no!  for  any  general  her.efit  to 

it:  ^^■|,(/:v,initn.  bat  .‘^oieiv  for  the  v;iyaritag»- 

•  if  a  few  interested  jiartic's  able  to  impress  the  (loYcrnment 
of  it.s  ageut.s  with  an  exaggei'aied  sense  of  iheir  import¬ 
ance  and  tlieii’  influence.  Tlie  conseuueiice  of  this  ill-ad- 
\  i.sed  interfei-ence  with  legitimate  trade  and  the  opei'ation 
I'l  the  natural  opei’ation  of  the  law  of  .supply  and  demand 

seen  in  the  Tribune’s  exju’ession  of  the  conviction  formed 
;'.!»road  tiiat  tlie  rights  of  pmiyertt’  and  the  intere.‘:ls  of  in 
veslois  are  .so  liglilly  regardwi  in  this  counti’y  that  no  .se¬ 
curity  is  con.sidered  safe.  Erroneous  as  this  view  uu- 
douiilediv  ;s.  it  must  iie  confessed  that  liiere  is  little  ground 
lot  surprise  that  it  should  have  arisen  and  be  tiow  held  by 
men  who  keep  in  touch  with  financial  affairs.  Not  only 
by  tlte  nieasuies  of  control  adopted  t>ver  eeiijiin  commodi¬ 
ties,  but  more  glaringly  still  by  the  forcing  uixm  botli  the 
]»eop!e  and  tlie  company  of  the  di’al  by  which  the  (irand 
Irunk  iJailwa.t  .system  is  to  l>e  nationaIi’/.e<l.  the  Goveni- 
nient  has  dealt  a  serious  blow  ai  ('anada’s  cretlit,  at  the  voiy 
lime  when  it  is  of  the  utmo.st  importance  that  confidence 
in  our  financial  'stability  and  iiiitional  honesty  sliould  be 
strengthened,  instead  of  being  shaken. 


(Front  the  London  Kiiroaii  of  Thi'  .  , 

FiiiHjirial  Times.)  Price  to  Yield  6^2,0  I 

I  Lominn — Before  the  war  it  was  ,  — 

(aomelhing  of  a  fashion  among  ill  m- ;  ' 

fotinod  or  prcjtidiced  puTvliirdsts  to!  . -v  _ 

^  refer  to  I'lngland  as  ’'effeto."  The  oFIt.'l  I bITIES 

dominating  and  stui>ondoiis  pari  CJOBPORATIOTV  T.J?\rrED 
played  in  Ihe  great  eonfliot  by  Great !  .i- 

Britain  cleared  the  scaJe.s  from  the 
ejes  of  all  hut  the  most  jaundiced. 

and  in  aii.v  fuiiher  (tvidciice  of  the  " '  . .  " 

innate  vigour  of  Ihe  British  rare,  not  |F  J|  I  F* 

onl.\  ill  the  sphere  of  wai.  hut  in  that  L  AulllJ  V  AI  L 
of  I'oninierce  and  inanitfacttiring.  isi|  ftlfUll 
required  than  Hie  great  cfforl.s  now  j 

being  pul  forth  in  .eeeiifing  or  ie<vtp-|  AOOTTO 

'luring  Mrili.sli  trade  (liroughnui  the  Ilf  I  ^  Ilf 

world  .-iliould  be  .siiffte.lenl.  wl  ww»  1  V#  W* 

'I’bcse  efforts  are  taking  many  and  n 

MUiril  practical  forms.  Among  the.sf  I|LL|A|»|"L  f*|| 

.the  trade  lours  now  being  organized  ljrp|M|v^|r 

l(.\  Ihe  I ti'pari mom  of  tlverseas  Trade 
j  of  wlilch  a  Cauadiati.  Sir  Hatnar  - - — . 

i  tiTnieS'  j('rcditors  of  Packing  Company 

At  the  present  moment  four  trade  |  .‘VcOCpt  Litjuidators  Proposi- 

loiirs  are  heiiig  atraiigcd,  with  iiiej  lion — Miist  Broaden  Taxa- 

ohjeci  of  exhibiting  British  manii  '  (ion  System  of  \'ancouver — 

laeiures  in  Canada  and  the  otiier  n«ard'of  Trade  Endorses 

overt-ras  iJoininioiis ;  the  1  iiited  .in- 

Stales,.  Sonth  .America,  and  the  Far  .-Vng'lo-Persian  Dll  Option. 

I  Mast.  The  e.xhibitions  will  he  In  • —  ' 

(  harge  of  offieer.s  of  the  Depariniem  (From  llie  VniieoiiT<-r  Biin-an  of 
Iwlu).  in  eo-opeiat ion  with  the  I)e  The  Fiiitineiiil  J'iiiie'.) 

partmenfs  nver.'c-as  re.presemaliM'5.  Vancouver.— The  creditors  of  the 
will  arrange  ail  (lefatls  for  fh<-  dis-  ppijance  Packing  Company  h.Ave 
pla.v  of  (he  evliihits  ill  the  various  j.onsented  to  the  a.sset.s  of  the  (xtin- 
towns  Visiied.  These  officlal.s  will  olfered  for  .sale  at  ptth- 

ftirniKb  trade  enquirer.^  with  inlor-  ,j,,  auction.  'I’liis  was  one  of  two 

Illation  regaiiling  Hu-  arti<-lcs  i-xlil-  allernativ«-s  pveseiiKd  to  them  bv 
Iiited.  and  w  dl  (  ndt'avor  to  pin.  e  liquidatoi.  W  .  K.  Hodges.  The 
them  in  torn  li  with  llie  exhibiting  oHicr  'vas  lo  tind  .some  (inn  willing 
firms,  eitlier  through  local  agents  tiiiance  operations  for  another 
where  such  exist,  or  diiert  where  ^^3,.  ,„„vide<l  that  a  s;ttisfaetorv 


FAVOR  SALE 
OF  ASSETS  OF 
DEFIANCE  CO 


(  reditors  of  Packing  Company 
.•\coept  Liquidators’  Proposi¬ 
tion — Must  Broaden  Taxa¬ 
tion  System  of  \  ancouver — 
IToai'd  of  Trade  Endorses 
.-Vnglo-Persian  Oil  Option. 


firms  bnve  no  rt’siiit'nt  a4;ont. 


nrraaiicmcpt  could  ht*  made 


The  tour  of  Hie  overseas  Domin-  Halfour,  Guthrie  #  CVi.,  to  give  a 
ions  w  ill  .start  at  an  early  dale,  'xitli  furtlier  exii-nsion  for  fori'x-losure 
Cituada  probttldv  a.s  the  first  (S)imiry  uiidi-i  Hieir  delienture  trusl  d(-e(i. 
vi.-iU'd.  Th.  possilttllfies  of  adveriis-  -i-i,,,  smasli  of  M)«-  Delianet-  Com 
ing  by  (-iiieina  have  not  been  lost  j.s  otie  of  the  worst  in  this  ettv 

isigiii  of  ami  the  Department  proiKvst-s  ,y„.  eonsfderahle  pm-iod.  This 
.--howiug  .special  lilms,  showing  pio-  couipan.t  earned  n  .gre.at  deal  of  pub 
(-orsi  s  of  iiianulac  turc  in  advance  (jf.  notice  a  few  years  ago.  -w  hen 
ilii-ougli  a  iiumher  of  towns  n<'ar  tlie  ,.,nharked  on  the  retail  fish 

cxliibition  eciitifs.  'hiismess.  Th<-y  o|»enrd  public  mar- 

(ttrilisli  Capital  for  tliiiini'  1  u'  city.  New  \\  cstnun.sier. 

I  III  .III  NoDh  V.iiicm.v'i'r  ao.i  .scatfK*  and  ft))- 

(  *'  ‘  several  months  sold  all  kinds  of 

I  lia\e  already  ref<-rred  iii  niy  fisli  cbi-apor  than  their  rivals  In  fhe 
"<-»-kI\  letters  to  Hie  im-rcasing  part  husine.s.s  could  tuiy  wliolesale. 

Uriiish  eapi'al  '»  Hiking  in  dt-velop-  'I'he  estiinaK-d  lirtal  assets  are 
in-g  milling  opcraiions  in  Camola  aud  niaced  al  $  I .".2  and  the  total 
other  parts  of  the  world.  gross  liatiiliiif'S  at  $:;f!!i,fi.17. 1 1 . 

In  this  eonm  I  t  ion.  Hie  addross  Against  ih'-  total  assets  ;ilso  there 
given  t).'  .\!r.  H<  rherl  Gui-dalla,  Hu-  is  a  niortgagi-  in  fator  of  Balfour, 
I  liairman  of  Hie  .National  MiinitgCor  Gu1hri<  &  (N).  for  IM2n.0up  with  .le- 
iifiration.  I.td  .  at  the  first  tiu-eting  |  erned  inlc  ia-s-f.  mortgage  and  in 


INTER  PETKOI  KUM  H.AS 
RE-<>R(;A.MZ4TI0.\  PLA.N 

'loronto-  It  i.s  ue-u  ted  that  the  In 
ternational  I’eiroH  um  Co.’s  (-iirrciii 
ofit-Mng  to  iHi.nrf liolo,  IS  of  Hu-  righi 
to  buy  an  additloiia!  siiaia-  at  $:7  for 
'-acli  shatc  owiu-d  i-;  the  first  stop  in 
til  •  coinpaii'  s  le-o  gan./.aiioii  .u 
cideiit  If)  its  a<-i|U!.sil ion  of  the  Tro 
liical  Oil  ( 'o.  A  lu-w  Iniornaiioiial 
Petroleum  Co,  is  lo  he  formed,  ae- 
((ii(iiug  I')  piesetit  plans,  itie  par  ta- 
hu-  of  w  huh  will  IK-  SI.’),  When  Hi.- 
is  a(-i ompli.sbeo  an  exchan-ze  of  rlu- 
r>r<-.'(-iil  I iitei nalioua I  Pet rolt-iim  atui 
Tropieal  Oil  slo(  Us  for  Hu-  new- 
stock  will  be  made 


LESS  LIQUIDATION  I.N 

OCR  VICTORY  BO.NDS 

I'iiere  is  a  good  enquiry  for  AVar 
ami  Victory  tionds,  but  the  oiil.t 
jiieuis  that  ar(-  al  all  active  are 
itii  and  Hu-  I!h:{7  ma.turilie,s. 

There  is  still  a  good  dejil  of  ex- 
cili  iiicnt  in  the  Street  over  the 
.action  of  the  Government  in  taking 
steiis  to  prevent  the  repatriation  of 
Canadian  securities  invented  abroad, 
tup  this  is  to  he  expected,  since  no 
cla.-'  o’  merchant  is  anxious  to  have 
his  liusinc.ss  diniinish<-d  That  the 
Hi  t  ion  taken  is  in  the  general  wel¬ 
fare  only  tends  to  mitigate  the 
s('\erily  of  the  blow. 


I  liairman  of  Hie  .National  \1  iinitg  ( 'or  |  Cut hi  i<  A  (Nt.  for  !M2h.0iip  with  .le- 
pfiration.  I.td  .  at  the  first  tiu-eting  j  eriied  inlc  ri-s-f.  mortgage  and  in 
of  sliar<'lu)idf  is  is  of  mueli  iiileresl.  leresi  iimoiintiiig  to  $12Ti.(i27. 

’The  National  Aiming  CoiporaHon!  liei-chi-d  Siioriiiig  Cliancr. 

was  only  reet'iil  I,'  lot  med.  w  ii  h  iiead- |  wjjcu  Hie  companv  wept  Info 

quariens  in  Uin.lon.  with  a  fully  suit  .  Halfour.  Guthrie  *  (V.. 

scribed  (apiial  of  L ...a'l' .'U'li  s'f' I'ttg.  1  adtani  ed  the  sunt  of  $M50,W  to 
and  has  ahead.'  niiu-li  luiporlaiit  liquidator,  then  tiv  taking  a 

velopmeni  work  m  hand.  I. sportin’-'  chance  to  r)'cov<-r  some  of 

Di  his  addl'cs.s  lo  Hie  sliaretioldri  s.  1  ^  .,„ij  tpuse  of  their  fel 

Mr  (!ui-d. ilia  said  :  Our  mam  object  |  hv  operating  the  can- 

i.s  lo  estal.llsli  ail  iudusli  ial  liasis  !  uppi,..!  of  Hu  companv  during  the 

I  mining.  «spcci-Dly  in  Hu-  luiser  m*’"  I  of  tlHh.  Owing  to  the  poor 

tats.  ''  '  "  lisii  lo  eltiuiiiaK'  as  far  as  ■  jj;pii,u>ii  1-asi  year  thi.s  venture 

possible  the  eb-iiu-ni  of  speculation.  ,  wip.*  off  an.v  of  the  oh 

atuI  for  tins  [lUi'tiosi-  wc  propo.se  mH  j  jiu,  jur-i (.a.scd  Hiem  bv  $4,- 

only  to  aiii-iul  lo  the  [irodiiction  of  j  357 

the  iiiiiu-.  but  to  see  'fu  piodiu-is  .are  |  -pjip  comiianv  owns  two  canneries. 
niarkct(-d  10  llie  bust  advantage.  |  Grt*at  .Noi  ltu'rn  and  the  Port 

:  There  may  tie  lucky  flukes  in  mining.  Rpnfrew  The  tirsi  has  a  good  plant 
hut  the  mnu’  r-b-incnt  of  sueressftiJ  ,  fishing  liceneo.s  while  the 

mining  is  the  provision  of  ample  >  llcone<-s  but  the  cannery 

capital  lor  d<-\clopnicnl  ii.tui  machiri-  itself  is  built  on  b-ased  ground.  I’he 
eiy.  Till-  lli'ttiish  nation,  witti  its  liquidator  said  that  Hie  temis  of  the 
spirit  of  advciiHirc,  lias  always  l<-d  [pusp  wore  so  onerous  as  to  make 
t lu-  way  ill  indi'idua!  mining  enter-  pjj,,  proiierty  of  doubtful  vaJiie. 
prise,  and  there  exist.s  today  se\eral  q-pppp  was  no  du-ssent  on  the  parr. 

I  mining  house-;  wliieti  roiiti  ol  import-  „(•  creditors  fo  offer  the  ."tFsefin 
-ant  groups  of  mines.  .Several  of  these  g^ip 

I  mining  bou.se-  hert-  now  areepted  tlm  Blake  Wilson.  Vancouver  manag’er 
prliu-iple  of  tinaneial  (-o-oiieralion.  fop  p  Bums  &■  Crrmpajiy,  i«»-<fhe  ne-w 
I  w  il.li  llu-  rrnult  that  this  eoriKu  atiou  ppesulent  of  the  Board  of  Trade, 
has  been  t'ornu-d,  and  llu-y  lia\e  not  dip  unanimous  ciioice  at  fVt 

.only  isiibserihed  a  large  share  of  the  annual  meeting.  J.  F.  .MaHtIn  wiwt 
(rontiniusi  on  Pace  7.)  (f'entjiiiietl  on  Pace  7.) 


]Ne\v  Pi’icos 

for 


wffnwNT-touiq 


Viplory  Loan  Boiid.s 

Free  from  Income  Tax 

B!2!2  maturity  99  yieldinjr  o.8o'"r 

192:’.  maturity  99  yielding  o.80'"> 

1927  maturity  100  yielding  o.-jO'v 

19.j'’  maturity  100  yielding  ru.uO'"; 

lO.'lT  maturity  lOL  Anelding  .A.40'7r 

1919  Viclorx’  lAian 
1924  maturity  OT'/t  yielding  fi.lO', 

19:44  maturity  97  yielding  o-BO*"; . 

To  ai!  priofts  must  he  add  I'd  accrued  in  tore -d 
to  date  of  delivery. 

A*  ex'.sting  prices  Victory  Ixian  Bonds  arc 
undoubtedly  the  most  attractive  investment 
oiitainahie.  The  recent  change  in  price  ha.- 
resuli.ed  in  a  large  ini-rea.se  of  purchase 
orders. 

•  Telephone  or  telegraph  your  order  at  otir 

expense.  Delivery  -will  t>e  made  free  of  ex¬ 
pense  to  purchaser. 

Wootl,  Gundv  &  Companv 

V  m.  t' 


.’VIontrt-al 

Saskatoon 


Canadian  Pacific  Railway  Huildinii 
TORONTO 


New  York 
London,  Eng. 


Diversity  of 
Earning  Power  , 

So  far  as  certainty  of  Income- to -cMicomed; 
an  InTCstment  In  the  8%  Preferred  Shares 
of  Famous  Players  Canadfan.-Cyorporathm  is 
better  than  an  investment  in  one  theatre 
only. 

For  Famoua  Players  CanadlattOwporatlBn  wtn  hav* 
thirty-one  theatres  in  large  Oanadian  Cltlee  from 
Coast  to  Coast  to  rely  upon  for  eaminge-  Mostotiw 
Motion  Picture  enterprises  rely  Upon  ■tne-successof  a 
local  theatre  only. 

Thisfact  has  appeal^  very  strongly  to  those 
already  bought  Famous  Players  Canadian  Corpora¬ 
tion  8%  Preferred  Shares.  That  Is  why  we  emphasize 
It  so  strongly. 

Another  fact  Is  the  excellent  possibility  of  pr<^t  from 
the  Common  Stock  now  being  offered  as  a  Bonus  to 
original  investors. 

Write  now  for  proepectus  and  terms. 

Royal  Securities 

^  ^CORPORATION 
„  le  I  M  I  T  E  O 

MONTREAL 

Toronto  HolHo*  St.  John,  N.B.  WInnipos  l-ondon.  Cn*. 


) 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  6,  1920 


BANK  OF  MONTREAL  RURAL  CREDIT 

Established  oTer  100  Tears.  _ _ _ 

cp„^waup  -  SOCIETIES  TO 

Undivided  Profits,  $1,812,854 

Total  Assets  $545,304,801  TAIfL  nLpnCITC 

BOARD  OF  DIRECTORS:  *  nflt  l/LlUOl  I  O 


Established  over  100  Tears. 

Capital  Paid  up  -  ^  ~  -  -  $20,000,000 

Rest . $20,000,000 

Undivided  Profits,  $1,812,854 
Total  Assets  -  $545,304,801 

BOARD  OF  DIRECTORS: 

Sir  Tincent  Meredith,  BarL,  President. 

Sir  Charles  Gordon,  GJ1.En  Vice-President. 

S.  B.  Angms,  Esq.  Lord  Shaiighnessy,  K.C.T.O.  C.  K.  Hosmer,  Esq. 

H.  S.  Dmmmond.  Esq.  I>.  Forbes  Angrus,  Esq.  Wm.  McMaster,  Esq. 
LL*CoLMol8on,C.M.G.,M.C.  Harold  Kennedy,  Esq.  11.  W.  Beauclerk,  Esq. 
G.  B.  Fraser,  Esq.  Colonel  Henry  Cockshatt.  J.  H.  Ashdown,  Esq. 

E.  IV.  Beatty,  Esq„  K.C. 

Head  Office:  MONTREAL 

Sir  Frederick  Williams- Taylor,  General  Manaaer. 

(Throashout  Canada  and  Nrwfoundland. 

At  London.  Kngland,  and  at  Mexico  CItr 
In  Parlg,  Bank  of  Montreal,  (J'rance). 

In  the  l!nlted  States— New  York,  Chicago.  Spoka  is. 

Kan  fYanclaco-Brltlsh  American  Bank 
(owned  and  controUed  by  the  Bank  of  Montreal) 

THC  AKRCHANTl  BANK 


PROMINENT  IN  THE 
WORLD  OF  BANKING 


Haad  OfSca :  MontraaL  OF  CjAsNADA  Catabliahad  18B4, 

Pald-np  Capital _ ST.OOO.OOO  Total  Deposits  (.Vov.  30th,  1919)  . $167. 000, 000 

Beaerre  Fiinda  ,...$7,574,043  Total  Aaseta  (Nov.  30th.  1919)  ..$200,000,000 

I’BEsniENT:  Sir  H.  Montagu  Allan,  C.V.O. 
Vicb-Pbbsident:  E.  W.  Blackwell 

\ 

Gbneral  Manaoeb:  D.  C.  Maearow 
6nPT.  or  Branches  and  Chief  iNSPBcroBi  T.  E.  Merratt 

COLLECTIONS  FOR  BUSINESS  HOUSES 

The  satisfactory  service  which  The  Merchants 
Bank  renders  to  Business  Houses,  in  the  matter  of 
collecting  Notes,  Drafts  and  other  financial  paper,  Is 
due  to  the  number  and  strategic  location  of  its 
branches  throughout  Canada,  and  the  efficient  sys¬ 
tem  In  force. 

Special  attention  Is  given  to  collections;  returns 
are  promptly  made  and  credited;  losses  are  often 
prevented  by  the  care  and  thoroughness  with  which 
we  do  this  part  of  our  work. 

8<S  Branches  and  Agencies  In  Canada  Extending  from  the  Atlantic  to  the  Pacific. 


CgtRbllBlMd  18BA. 


Sir  Henry  Drayton 

Minister  of  Finance  if 

SATS:— "The  homely  virtues  of 

work  and  thrift  are  all  that  I IV  ^  /HffMi 

Oajmda  needs  to-day." 

If  you  would  make  a  personal  j 

application  of  the  principles  of  II  n  |; 

thrift,  set  aside  a  specific  amount  v!!^ilijjj| 

from  your  weekly  income  and  ad<i 
It  to  your  savings  account. 

ASSETS  EXCEED  $174,010,000  4lsj 

UNION  BANK  OF  CANADA 


Manitoba  Organizations,  Des-  i 
pite  the  Unusual  Paucity  of 
Money  At  Present  Time,  | 
Want  6  P.C.  Rate,  Which 
Bankers  Say  Is  Not  High 
Enough.  Under  Circumstances  j 

(From  thi'  Winnipeg  Bureau  of  The 
Financial  Times.) 

Winnipeg — The  fight  is  on  between 
the  chartered  banks  and  Manitoba’s 
Rural  Credit  Scx'ieties.  Six  per  cent 
money  is  no  longer  available  for  the 
latter  organizations,  according  to  the 
verdict  of  the  western  sub-section  of 
the  Bankers’  Association,  and  the  so-  j 
cletlcs,  backed  by  the  Provincial ' 
Government,  flatly  refuse  to  pay 
more,  under  such  circumstances  the; 
only  alternative  appears  to  be  for  the 
societies  to  finance  their  own  bor¬ 
rowing  by  taking  deposits,  and  this 


5  ; '  ■'  ■ 


SAYS  MONEY  IS 
TOOCHEAPNOW 
IN  OOMINION 


I  Banking  Authority  Asks  if 
Canadians  Are  Not  Living  in  ' 
“Fool’s  Paradise,”  and  States 
Our  Affairs  Should  Be  Ad- 
I  justed  With  a  View  to  a  Re¬ 
turn  to  Normal  Conditions. 

j  "Is  it  not  time,  now  that  the  war 
I  has  been  over  for  more  than  a  year 
I  to  take  stock  and  ascertain  to  what 
I  extent  our  prosperity  is  founded  on 
j  a  solid  basis,  and  conversely  to  what 
extent  our  present  conditions  is  due 
j  to  our  having  mortgaged  the  future?" 
j  is  the  pertinent  question  put  by  B.  B. 
j  Garter,  Eastern  Superintendent  of 
!  the  Union  Bank  of  Canada  in  the 
-March  issue  of  the  bank’s  staff  mag-  1 
azine,  the  Union  Bank  Monthly.  ' 
I  Admitting  that  “it  is  impossible  to 
encounter  the  -statement  that  this  ^ 


Foreign  Business 

Much  attention  Is  being  directed  at 
the  present  time  to  export  business. 
This  Bank  has  a  number  of  foreign 
branches  as  well  as  close  working 
arrangements  with  banks  of  the 
highest  standing  in  many  other  coun* 
tries  which  enable  it  to  offer  special 
facilities  in  the  financing  of  trade 
with  foreign  points. 

THE  CANADIAN  BANK 
OB  COMMERCE 


societies  to  finance  their  own  bor-  WELLIXflTOV  1  RA>C1S.  encounter  the  -statement  that  this' 

rowing  by  taking  deposits,  and  this  shareholders  of  the  .standard  ”  Carter , 

is  toe  policy  decided  upon  for  the  ®  1  have  good  reason  to  S®®®  interesting  analysis  of 

credit  organizations  in  the  future.  SlfratoS^t^em^^^^  economic  position. 

tompromise  Bemotc.  ct-s.stul  progress  of  the  bank  under  sap.—  I 

Compromise  appears  so  remote  the  presidency  of  Wellington  ^'^an- j  Previous  to  the  mitbreak 
that  arrangements  are  now  being  cis.  .Not  only  did  the  hank  show  j  the  Funded  Debt  of  Canada  was 
made  for  an  aggressive  campaign  to  the  largest  (gai  nings  in  its  history  |*303,000.M0.  At  the 
provide  the  initial  funds  reejuired,  for  101!),  hut  it  is  now  in  the  most  ahout  f-,000.(JO().000.  (.^n.se- 

and  to  establish  the  system  of  taking  properous  condition  of  its  career,  as  ^  mtercst  charge 

deposits  on  a  lasting  foundation.  At  a  result  of  whir-li  an  increased  divi-  Present  time  Is  between  -a  P-C- 

the  present  time  things  are  at  a  (lend  will  he  dl.-^tribiitcd  to  share-  and  30  p.c.  of  the  total  pre-war  debt. 
sUnd.still.  so  far  as  the  .societies  are  holders  beginnin.  .May  next,  ,  During  the  same  period  there  ha^ 

concerned,  but  the  Government  and  In  addition  to  (Kicupying  a  lead-  “een  an  expansion  in  the  circulation 
the  farmers  themselves  do  not  show  ing  position  in  IcL-al  circles  in.  To- 

a  disposition  to  let  the  organization  ronto,  Mr.  Franris  is  associated  U17  0OO  MO  to  $298,0o(),000. 

^and  system  which  has  worked  effec-  with  many  Important  financial  and  bank  notes  from  $105,000,000  to  $_3,,- 
tively  for  three  years  become  inac-  commercial  concerns.  In  addition  to 

Live  now.  occupyin;?  the  iio.sition  of  prefsident  i^ven  the  most  conservative  man 

Credit  Societies*  Plans  ^be  Standard  Hank,  he  is  vice-  must  have  tong  a.go  admitted  the  ne- 

TT.,.1  Tu  ,  ^ president  of  th.  Consumers’  Gas  ®®sslty  for  the  raising  of  money  and 

under  the  plans  made  toe  Rural  company;  vice-president,  Toronto  expansion  of  circulation.  At  the 
Credit  Societies  will  pay  interest  on  Mortgage  Compaiiv,  and  a  director  of  f'me,  are  we  not  at  least  to 

deposits  of  four  per  cent,  and  ar-  Toronto  General  Trusts  Corpor-  some  extent  living  in  a  ’Fool  s  Para- 
rangements.  are  under  way  to  facili-  ation.  disc,’  and  should  we  not,  now  that 

tate  hanking  transactions  by  mail.  ’  . . . .  the  war  is  over,  adjust  our  affairs 

A  contral  office  will  be  opened  up  in  with  a  view  to  evolving  some  method 

M’innipeg.  and  branches  established  QAMI/rnO  TQIIQT  which  will  in  time  bring  us  to  normal 

at  different  strategic  points  in  the  DnIliVLIIw  I  HUO  I  1  conditions. 


Capital  Paid  up  $15,000,000 


Reaerve  Fund  $15,000,000 

35A 


THE  BANK  OF  NOVA  SCOTIA 


Capital 

Reserve  Fund 
Total  Assets 


$9,700,000 

$18,300,000 

$225,000,000 


deposits  of  four  per  cent,  and  ar¬ 
rangements.  are  under  way  to  facili¬ 
tate  hanking  transactions  by  mail. 
A  central  office  will  be  opened  up  in 
M’innipeg,  and  branches  established 
at  different  strategic  points  in  the 
province.  The  next  step  will  he  a 
lightning  campaign  to  get  $2,000,('00 
which  the  champions  of  the  scheme 
profess  to  think  will  be  easily  ob¬ 
tained. 

Bankers*  Proposition. 

The  objections  voiced  by  the  banks 
is  that  under  present  market  condi¬ 
tions  the  societies  should  paw  at 


SHOWS  PROGRESS 


Money  Too  Theap. 


onuffo  rnuuHLOo  "At  present  money  is  too  cheap,  in 

I  the  sense  that  the  great  majority  of 
I  people  have  lost  isight  of  its  value. 
•Sir  H.  Montagu  .Alliiii.  (.1.0^  Eleefed  Very  many  people — more  particular- 


HEAD  OFFICE 


WINNIPEG 


The  objections  voiced  by  the  banks  '  President  at  .Viiniinl  ly  of  toe  wage-earning  clmss— are 

is  that  under  present  market  coudi- 1  Meeting.  now  making  so  much  that  when  pur- 

tiorm  tlio  Liliniilf]  rt'M/  Mt  ^  CUAS1D.J?  I^ooos  they  Rpply  HS  R  stfind” 

least  six  and  oiie-half  ner  cent  for  ‘  At'hlle  toe  Bankers' Trust  Company  ard  the  costs  of  such  goods  in  dollars 
toetr  roney  ami  ity ^are  vvillim*  i  existence  for  a  period  of  rather  than  their  actual  value.  As 

to  provide  funds  at  this  rate.  The ! monlbs.  three  of  which  an  instance  of  this,  a  man  told  me  of 
bankers,  however,  make  no  secret  ofi""''  consumed  pra(;ticaiy  in  round-  being  m  a  Khop  where  a  young  wo- 
ihe  fact  that  they  are  opposed  to  the  o'lt  the  organization  details,  leav- ,  man  asked  for  a  pair  of  .silk  socks 
ni-lncinle  of  eo-onerative  horrowimr.  f*''®-  ot_  piactical  ,  (presumably  for  her  young  man). 


:ng  out  the  organization  details,  leav- I  man  asked  for  a  pair  of  .silk  socks 
principle  of  co-operative  borrowing,  only  five  months  of  piactical  (presumably  for  her  young  man), 
such  as  is  exeinnlificfl  in  flic  nctivit-  operations,  the  figures  submitted  at  and  when  shown  a  pair  at  $2.00,  .said 
tos  of  the  ruralTeto  "‘o  annual  meeting  showed  gratify-  they  were  not  good  enou.gh.  Tlie 

also  contended  that  the  Government  results  for  tin-  initial  months’  ctork  then  suggested  he  had  a  new 
I  lias  no  I'ight  to  arbitrarily  fix  the  "OfU.  shipment  just  in,  and  produced  tin 

,  rate  of  interest  at  six  per  cent  and  l.ieut.-<tol.  Sir  H.  Montagu  Allan,  same  pair  from  -another  box  and  sold 
l()  ignore  the  current  conditions  of  C.V.O.,  was  elected  president  in  place  j  tbem  for  $3.00.  Kvcrytliing  rl.se  is 
the  market  nf  K.  tV.  Blackwell,  who  became  |  too  dear — much  beyond  cost  plus  a 

vice-president  I  fair  margin  of  profit. 

Ooiomnipiu  Moudlin^;.  this  cotuiuction  it  may  be  said  i  *‘How  are  we  to  set  our  tsails  so  as 

As  onnosed  to  this  the  fLovernment  that  it  was  always  understood  .Mr.  i  to  get  back  to  sometliing  approach- 


Fortune  Is  Built  On  Saving 

If  you  have  to  work  hard  for  your  money  make 
your  money  work  hard  for  you. 

Our  Savings  Department  pays  3%  per  annum 
and  this  interest  is  added  to  your  principal 
twice  a  year. 

THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

M.  S.  BOGERT,  Manager. 


the  market. 


Goioninient  Meddling.  jn  this  connection  it  may  be  said  !  "How  are  we  to  set  our  isails  so  a.s 

As  opposed  to  this  the  Government  Giat  it  was  always  understood  .Mr.  i  to  get  back  to  sometliing  approach- 
hus  contended  that  its  po.sition  is  the  iJlackwell  would  rcti-re  from  nhe  | '^g  our  pre-wiir  condition,  nidoiilit- 
same  as  that  of  tlie  Federal  Govern-  pi'csidency  of  the  company  at  thOi^^'yD'  going  to  take  a  very  loiur 

nieiit  to  the  railways.  Freight  rates  end  of  the  f'ii^'year,  as  he  only  as- Mb”’®’  and  unfiiiestionably  dui  iiig  the 
are  fixed,  it  is  pointed  out,  and  it  is  Fnnicd  thatij|^Rii<$il  temporarily  and  ''®  a  contraction  in 

further  argued  that  the  banks  have  in  place  of  .Sir  .Montagu  .-tllan,  who  i  ‘60od  tiine.s' 

no  right  to  charge  a  higher  rate  of  was  absent  in  connection  with  war  |  Inasmuch,  how- 1 

interest  than  that  which  is  available  work  on  t'hc  other  side  when  the  com-  I  everione  mu.sf  admit  tliat  v\e| 

to  their  best  commercial  customers,  pany  was  organized.  |  cannot  .go  on  indefinitely  as  we  arc, 

It  is  contended  by  the  Government  Apart  from  this  change  the  same  scent  that  the  sooner  such 

authorities  that  in  practically  all  the  board  was  re-elected,  with  the  fol-  ‘'‘®,  a^e  necesisary  are  insti- i 

countries  of  too  world  agriculture  is  towing  executive  officials  :  lA.-Col.  i  ‘  J^® 

in  a  favnrcfi  mi^itinn  (i.n  4.:..  ii  All-.,,  c' V  A  arc  three  .great  factors  to  be  dealt. 


With  300  branches  situated  in  all  the  important  cen¬ 
tres  of  the  Dominion,  as  well  as  in  Newfoundland,  Jam¬ 
aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Boston,  Chicago  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


AFRICAN  BANKING  CORPORATION, 

blmlted.  ikONDONi 

Paid-up  Capital  and  Beserve  -  $6,800,099 

Over  60  Branches  and  Agencies  throughout  South  Africa 

Piincipal  Branches  located  at  Bulawayo,  Bloemfontein, 
Cape  Town,  Durban,  East  London,  Johannesburg,  Kim¬ 
berley,  Port  Elizabeth,  Pretoria  and  Salisbury. 

NEW  YORK  AGENCY 
CAW'ALL  STREET,  NEW  YORK,  U.S.A. 

The  NtwWork  agency  negotiates  documentary  bills  of  exchange, 
issues  draft  ,  and  cable  transfers,  and  transacts  a  general  banking 
business  dirt-’’ t  with  the  branches  of  the  Bank  in  South  Africa. 

Correspondence  invited  from  Canadian  Shippers  tc)  South  .Africa, 
and  facilities  offered  for  the  conduct  of  their  business  with  that 
country.  Address  the  New  York  Agency. 


ESTABUSHED  1872 


It  is  contended  by  the  Government  Apart  from  this  change  the  same 
authorities  that  in  practically  all  the  board  was  re-elected,  with  the  fol-j 
counli-ies  of  too  world  agriculture  is  towing  executive  officials  :  LA.-Col.  i 
in  a  favored  position  as  regards  the  sir  11.  Montagu  Allan,  C.V.O.,  presi- 


-HiEBM<tCiUUDA~ 

(JGVEBIOIENT  BOYDS  AM)  SAVINGS  STAJITS. 

There  is  a  page  In  the  Home  Bank’s  Thrift  Account  Book  for 
entering  the  date  of  purchase,  amount,  and  interest  dates  on  Gov¬ 
ernment  Bonds,  War  Stamps,  and  Savings  Certificates.  The  form 
la  very  concise  and  avIH  pro.serve  all  the  details  for  ready  reference. 
Ask  for  a  copy  of  the  Thrift  Book.  Distributed  free  at  all  branches. 


securing  of  cheap  money.  The  Bank  dfnt;  K.  \V.  Blackwell,  viee-presi- 
cf  France,  it  is  argued,  loans  funds  i  dent;  I).  .Maearow,  vice-president; 
to  tlie  farmers  at  four  per  cent.  .jas.  Elm.sly,  manager. 

Agricult  lire,  it  is  pointed  out.  is  the _ 

basic  industry  of  the  wc.st,  and  its' 

I  development  must  be  facilitated,  if  PrtnTl#  OCIIITM  kICUl 
j  the  country  is  to  maintain  its  natural  lUfll  |*OilVLilv  liLfff 

I'  rr*  w.;  BANK  BRANCHES 

i’rmit.  formerly  a  .Montreal  produce  |  _ 

iiiercliant,  and  known  in  the  West 


with: —  I 

(a)  Deflation  of  currency. 

I  (b)  Increased  production  and 
i  gre.ater  exports. 

(c)  Increased  immigration. 

Deflation  of  (’iirreury. 

"I  mention  deflation  of  currency 
first  liecause  in  my  humble  opinion 
it  is  the  most  essential  factor  of  toe 
three.  I  repeat— a  great  iifany  of  our 
.people;  in  fact  the  vast  majority,  no, 
longer  pas.soss  a  proper  sense  of  the  ■ 


rWm 

'if  ES5|i  I  \\ 


.KEAD>OFFICE 

HAMILTON 


STRONG  and  well 
equipped  ;  progres¬ 
sive  yet  conservative ;  for 
over  forty  years  this 
Bank  has  afforded  abso¬ 
lute  security  to  deposit- 


tlie  I'atlier  of  the  Rural  Credits  I  He.fal  Bank  of  ('anndii  Headed  List  value  of  money,  and  this  can  onlv  lie 


w  Branches  rectified  through  deflation.  Obviou.s- 
ly  if  in  place  of  $100  one  had  $50— 
the  .$50  having  an  equal  value  witli 
braiirh  banks  the  $100  formerly  held — the  $50 


BEANCHES  and 
CONNECTIONS 
THEOCGHOUT 
CANADA 


MONTREAL  OFFICES 

Transportation  Bulldin;,  120  St.  James  Street 
2111  Ontario  East,  cor.  Oarldson  Street 
1319  Wellington  Street,  Verdun 


IhE  STERUNCffi&NK 


ofCsbduia 


HEAD  OFFICE  -  -  TOBONTO 
Montreal  Offlrai  ISO  ST.  JiAlCES  STREET. 

The  best  way  to  prove  the  unusual  efficiency  of  Sterling 
Bank  service  is  to  tiy  it. 


.Movement,  will  direct  the  coming  W  ith  Tliirteeii  Y.ew  Branches  rectified  through  deflation.  Obviou.s.- 
iciimpai.gn  to  secure  deposits.  A  pro-  <)|ieiied  for  .lannary.  b'  if  in  place  of  $100  one  had  $50 — 

!\iiice-wide  appeal  will  be  made,  and  '*  the  $50  having  an  equal  value  witli 

savings  eertiticates  will  be  issued  for  Fort y-se)  eii  new  braiirh  banks  $100  formerly  held — the  $50 

ilie  purpose  of  expeditin,g  the  sccur-  "ere  opem d  in  (  anada  during  I  would  go  fiirtlier.  In  other  words, 
i  i:ig  of  funds.  In  order  to  complete  month  ol  Jamuiry,  while  seven '  with  less  money — even  though  of  the 
the  details  as  regards  future  policy  a  ;  branches  were  closed.  In  the  num-  same  value — one  would  be  more  care- 
I  eonference  is  being  held  which  will  j  h®*’  ®f  i'l'anchcs  opened  the  |  fui  of  jt.  Most  people  will  admit  that 

j  be  attended  by  two  representatives  i  Boyai  Bank  lieaded  the  list  w  ith  tliir-  with  less  money  in  circulation  prices 
!  of  each  society.  The  whole  pro- ;  f®®^.  "hilc  the  Bank  of  Nova  Scotia  generally  will  show  some  contra<'- 
i  gramme,  it  is  expected,  will  be  in ,  "  tif'  second  with  six.  1- our  branches,  (.-on.  Consequently  not  only  would 
shape  to  be  launched  next  week.  I  w  ere  opened  by  the  Canadian  deflation  make  people  less  oxtrava- 

At  the  present  time  there  are  about  Bank  of  Commerce,  I  nion  Bank,  and  same  time  help  in 

'  60  Rural  Credit  Societies  in  Mani- 1  Stondard  Bank;  three  by  the  Imper-  c;ome  degree  to  reduce  the  Iiigh  i-ost 
1 1  toba,  and  about  40  of  these  have  been  [  tol  Bank  ami  Dominion  Bank;  two  by  of  living.  Moreover,  from  the  stand- 
j  actively  engaged  in  loaning  money. '  fL®  Home  Bank.  Bank  of  Montreal,  i  point  of  our  trade  with  other  coiii'- 
I  The  movement  is  spreading  rapidly, '  Bank,  ami  Banque  Pro- 1  jf  jj;  quite  apparent  ilic  nearer 

not  only  In  this  province  but  all  over  I  vinciale.  w  Idle  the  Molisons  Bank  and  our  Dominion  ciirreney  is  to  a  gold 
the  West.  Those  behind  the  proposal  fh®  Hocliolaga  Bank  opened  on*'  each.  |  ijasia  the  better  position  w  ill  we  be 
to  take  deposits  contend  that  the  !  Briiiiclies  (  iiiiadmu  <  bartered  Banks,  jn. 

conditions  are  propitious  to  the  . .  Production  and  Exports. 

ed  out  that  Manitoba’s  purchases  of  ’  QupI>®<' . 1068  i  ‘®.  Pf^l^ction  and 

Victory  bonds  have  amounted  to  over  ;  Nova  Scotia  . 158  ,  f  fiscal  year  en.K^d 

i  $100,000,000.  and  that  at  the  present  N®"' Bniimwick . 112  ;  ‘ 

I  time  there  are  over  $75,000,000  on  de-  :  P-  l^-  IMami .  3h 

I  posit  in  the  province.  Should  the  Maiiiloha . ’  10.  .000,000  in  1018.  Gieat  Butain  is 


BANK  OF  HAMILTON 

Montreal  Branch,  R.  L.  Ellis,  Manager 


THE 


loVa”.  i449  production  and  Exports. 

I  Quebec . 1068  i  “With  regard  to  production  and 

:  N'ova  Scoti-i  . 158  'exports.  For  the  fiscal  year  ended  ,  . 

New  Bniimwick . 112  March  ill,  1919,  our  total  exports  Incorporalcd  in  18o,). 

B.  K.  Island .  33  were  $1,240,000,000,  as  a.gainst  $1,- 

Maiiiioha . 317  '  199,000,000  in  1918.  Groat  Britain  is  Capital  and  Reserve  $9,000,000.00 

Alhci  ta . 413  |  still  our  largest  custoiner  (528  iiiil- 

Saskatchewaii .  589  |  lions),  although  taking  forty  million 

British  Columbia .  221  |  dollars’  worth  of  goods  less  than  in  Uver  1^0  BranchSS 

Yukon .  3  ,  1018.  The  United  States  is  next. 

In  Ncwioumllaiid .  44  "'Bh  4.54  millions,  or  21  niillions  iiioi  o 

!  i;ise\\  here .  .  117  i  than  in  tlie  preceding  year.  These 

I  - !  ehiuiges  are  significant.  France 

I  Total . 4,521  I  shows  the  heavy  falling  off  in  pur-  Lvei-y  business  man  needs  a 

j  _ _ _ _  I  chases,  from  97  millions  in  1918  to  hanking  service  that  is  rapid 

65  millions  last  year.  It  is  particu-  efiicient  and  affords  him 

DAPin  PPfinPP^^  np  interesting  to  notice  large  in-  foasonable  credit  for  ordinary 

nnilU  rnUUIlLUW  Ul  :crea.ses  in  the  exports  to  Australia.  requirements  or  special  commit- 
CCPIiDITV  I  on  Blitish  East  Indies.  British  West  In-  in®nls. 

OLIjUIII  I  I  Lilt  UU.  dies,  Newfoundland,  New  Zealand,  Our  Managers  invite  confiden- 

_ _ _  and  other  parts  of  the  Empire.  intorxiews. 

.  !  “Yo  one  can  doubt  our  being  able  r  c  pmatt  . 

Insurance  in  force  of  over  $3,000.- ^  to  dispose  of  all  our  oxportahle'goods  *  '  <^®neral  Manager 

COO  a  gain  for  the  year  of  i8  per  f^j.  spuie  years  to  come,  and  the  fact  _ 

cent,  of  the  amount  written,  a  lower  |  of  (jovernment  having  done  ;  ii— _  _ 

death  rate  and  a  sre‘‘Gy  f®<lueM  |  everything  possible  towards  ciiltivat- ' 

ratio  of  expenses  are  toe  favorable ;  jng  the  markets  of  our  sister  Domin- '  s^hould  be  admitted,  as  in  past  years, 
features  of  the  annual  report  issued  tons  and  the  South  American  coun- !  strong  efforts  be  made  to 

by  the  Seeurity  Life  Insurance  Com-  j  tries  will  mean  much  in  the  future,  obtain  desirable  immigrants  from  the 
P'Joy-  I  Moreover,  through  the  establishing  of  British  Isles,  the  United  States  and 

This  young  company  has  a  strong  i  the  Canadian  mercantile  marine  the  certain  of  the  Northern  European 

Board  of  Directors  and  claims  to  be  transportation  problem  has  been  i  ®°’ttitries. 

the  only  Canadian  Company  under  .chived.  - —  I 

»'  iniXKERS  SEKK  IJFOlIJIVnoj 

company  terms  them  "All  Guar-  "As  lo  immigration;  VVith  a  conn-  (H  I H  V  AM  Ol  I ER 

antced"  noiicips  ;  try  capable  of  supporting  five  to  ten  .  Vancouver — In  reply  to  informa- 


!  new  enterprise  not  succeed,  however,  Alberta . 412 

it  is  admitted  that  the  success  of  the  ,  Saskatchewan  . . ;>8!t 

whole  rural  credits  movement  will  be  British  Columbia .  221 

Iiadlv  compromised.  :  '  iikon .  o 

~  In  Newi'oumllaiid . 

' . ’  lllscwhere .  . 


An  Inestimable  Convenience 


THOMAS  F.  HOW, 

General  51anager 


TJY  a  very  simple  arrangement  you  can 
^  transfer  to  The  Bank  of  Toronto,  the 
irksome  task  of  paying  your  house¬ 
hold  accounts. 

Paying  by  cheque  relieves  you  of 
carrying  money  about,  making  change, 
and  obtaining  receipts.  It  puts  your 
household  transactions  on  a  dignified 
systematic  basis. 

Any  Branch  of  this  Bank  will  be 
pleased  to  open  a  checking  account  for 
you. 


RAPID  PROGRESS  OF 
SECURITY  LIFE  CO. 


Incorporalcd  in  185,5. 

Capital  and  Resene  $9,000,000.00 


Over  120  Branches 


Evei-y  business  man  needs  a 
banking  service  that  is  rapid 
and  efficient  and  affords  him 
reasonable  credit  for  ordinary 
requirements  or  special  commit¬ 
ments. 

Our  Managers  invite  confiden¬ 
tial  intoniews. 

E.  (.'.  PR.\TT,  General  Manager 


Success  and  inde¬ 
pendence. — Do  not 
depend  on  what  you 
earn  but  on  what  3'ou  save. 
The  Standard  Bank  of  Can¬ 
ada  can  very  materially  assist 
you  to  win  success  and  secure 
independence.  ss) 


Dominion  license  issuing  exclusive¬ 
ly  .\on-Uarticipating.  or  as  the 
company  terms  them  "All  Guar¬ 
anteed"  policies. 


BANKERS  SEEK  IM'ORMATION 

OF  SOUTH  V  AM  Ol  VER 


Ill  rcjily  to  informa- 


OF  CANAD  A, 
MONTREAL  BRANCH 

136  ST.  JAMES  STREET 
C.  C.  GREEN,  .  -  Manager 


-MAY  UEVOLITIOMZI  THE  {  OAL 
INDUSTRY  ON  I’At  11  lU  (  (> AS  I 

Vancouver.  —  Oco.  E.  .Macdonald, 


THEBAN  KofTORONTO 


_  times  its  present  population  of  8,833,-.  tion  sought  by  the  American  Bank-  S®ncral  manager  of  toe  Pacific  Great 

'  ■  I  000.  and  burdened  with  a  heavy  debt|ers’  Association.  Commissioner  Gil-  Eastern  Railway,  and  an  expert  coal 

i  BAML  OU  UOltViEKfE  HRASCHES  j  ?225  per  capiU).  one  in  theorizing  on  ,  lespie  of  South  Vanecuver.  has  given  nian.  says  that  the  Brickstoue  Coal 
_  ,  a-  D  ’  B*®  P®s^*bBit:cis  of  the  country's  post- (details  of  the  municipalitv’s  financial  -Aline  in  Northern  Alberta  near  Jas- 

Branches  of  The  (  aiiadian  luiiuv  or  tion  being  improved,  immediately  re- 1  condition  showing  that  the  single  tax  Per  Park,  will  revolutionize  liccoal 
(.omnierce  have  been  openea  at  the  fleets  that  one  of  the  main  channels  ;  collections  were  $198.0ti0  in  1917;  industry  of  the  Pacific  Coasfl^^^al 
lollowing  points  :  Sle.  Rose  du  Lac.  should  be  through  immigration,  for  I  $565,000  in  1918  and  $1,071,000  in  can  be  laid  down  at  Prince  George 
-Manitoba,  in  charge  of  J.  Duncan;  obviously  if  there  were  more  produc- i  1919.  He  intimated  that  it  nxight  be  in  British  Columbia  at  $3  a  ton 
K;n,gston  Road  and  Pickerii^  bireet,  ers  toe  burden  would  be  more  largely  !  necessary  to  raise  toe  improvement  against  a  present  price  of  $20.  The 


Capital  $5,000,000 


Reserve  $6,793,983 


Toronto,  in  charge  of  J.  S.  Green 
I  shields. 


distributed. 


"I  do  not  feel  that  all  classes  j  50  p.c. 


tax  this  year  from 


1-3  p.c.  to  I  coal  is  an  excellent  bituminous  with 
52  per  cent,  fixed  carbon. 


THE  ElXANaAL  TDIES,  MOXTRKAL,  MARCH  6> 


■Tini  •  ■  •  gr  B  J:yr-JL' 


fj  Preferred 

i 


Stocks  Paying 

7<^o  to  8% 


Well  secured  issues  of 
strong  Canadian  Indus¬ 
trial  Companies  that 
help  the  investor's  in¬ 
come  to  meet  today's 
demands  upon  lU 

Circulars  concerning  four 
such  ujues  sent  on  re>jue$t. 

CREEySHIELDSS:  CO. 

Montreal  Stork  Farhaafc^ 
Doatfr*  in  t.ioadun  Bond  Imha* 
MOMRLAL  lOROMU  OTTA'^^A 


BOND  MARKET  NEWS 


Consternation  over  Form  of 
Proposal  to  Limit  Foreign 
Selling  Canadian  Securities 

[  Slock  Exchange  Houses  Incline  to  the  View  That  in  l‘rcscnt 
I  Form  Recommendation  ^A’ill  Not  Meet  the  Situation. 


BUILDERS  OF  THE 

BOND  MARKET 


PLACE  YOUR  NAME  ON 
OUR  REGULAR  LIST 

*•-  all  of  the  above  securities  having  been  sold, 
this  adveniscmcQt  appears  us  a  inaiter  of  record 
onl>  .** 

Time  and  again  attractive  nevi  issues  arc  ad* 
vertised  in  the  above  manner  after  the  securities 
have  gone  to  a  premium. 

Investors  who  wijh  to  have  the  opportunity  of 
subscribing  at  Initial  price.)  should  a  dvise  us  to  have 
their  names  placed  on  our  R£(jl  LAR  LIST. 

'I'hosc  who  have  their  names  on  this  list  receive 
advance  of  new  issues  and  have  the 

I'rsi  oppoTtunifj  of  subscribing  for  these  securities. 

Thornton  Davidson  &  Co.  Ltd. 

(l0^c^nnlcnt,  Municipal  and  Other  Investment  Securities 

I1L:AU  ttFFIC  K: 

Traiuipartatlon  Ilullflins 
MOMKEAL 


T,D 

& 


SI  Petrr 

ui  i:bi^c 

S.'l  Rparks  *>1. 
OTT.aW  .4 

Consternation  has  been  tlirown  into  Stock  Exciiango  and 
j  lx>nd  circles  by  the  action  of  the  Govomment  in  calling  on  tlio 
I  brokers  and  bond  houses  to  agree  to  put  an  end  to  the  ]nir- 
i  chase  of  Canadian  securities  in, England  and  selling  them  on 
:  tlie  Canadian  market.  Everybody  seems  to  l>e  willing  to  do 
everything  ixtssible  to  help  the  situation,  but  the  general  ooin- 
[  ion  among  the  Stock  Exchange  liouses.  as  well  as  among  a 
large  number  of  lx)nd  houses,  is  that  the  pi'escnt  plan  of  opera- 
!  lion  will  not  meet  the  situation  and  that  some  further  action 
!  will  be  necessary  in  order  to  make  it  effective.  Tlic  general 
I  opinion  is  that  there  either  should  be  an  embargo  o;  Ciero 
i  should  not. 

I  The  sjxHual  committees  appointed  in  Montreal  have  asked 
1  the  Stock  Exchange  houses  to  agree  to  special  proposals.  Tlio 
j  letter,  which  is  .signed  by  H.  B.  Mackenzie,  chaimnm:  Edwin 
Hanson,  and  Edgar^M.  Smith,  representing  respecti\ely  bank¬ 
ing  interests,  bond  dealei-s  and  sto<.‘k  exchange  brokers,  .sols 
ibilh  the  desires  of  the  minister,  which  have  tUready  licon  out¬ 
lined  in  these  columns. 

The  undertaking  to  which  tlic  various  interests  an'  asked 
to  subscribe  arc  as  follows  : 

1.  To  decline  any  orders  co  sell  securities  not  now  ii-jld  in 
Canada. 

2.  N'ot  to  handle  or  participate  in  foreign  loans  in  Canada. 

o.  Not  to  handle  oi'  participiilc  in  Ihc  issue  of  securities  in 

Canada  for  non-essential  punioses. 

It  will  be  noted  tliat  no  indication  is  given  vesia'cting  llie 
origin  of  the  selling  which  it  is  propo.'cd  to  check  so  that  those 
interested  are  expected  to  place  their  own  inteipretalion  on 
whether  this  applies  exclusively  to  European  selling  or  any 
other  country,  including  the  United  i^tates. 

A  large  numbei-  of  the  members  of  the  Montreal  Stock  Ex¬ 
change.  in  i-eplying  to  the  letter,  state  that  they  are  tjuile  will¬ 
ing  to  do  everything  possible  to  meet  the  situation.  I)ut  the\ 
lecl  that  some  means  should  bo  devised  to  get  everybody  to 
agree  to  the  proposal.  They  state  if  a  cert.iin  number  do  agree 
to  it  and  othei’S  do  not.  those  who  do  agree  w  ill  suffer  to  a  con¬ 
siderable  extent,  while  other  brokers  will  benefit. 

.  .  Then,  again,  they  point  out  that  it  is  not  an  agreement 
which  can  be  limited  to  the  Exchange  entirely,  and  theiT  is 
nothing  to  prevent  out.side  brokers  hamliing  the  iiii.rinoss  for 
I /ondon  agents,  provided  the  field  is  left  clear  by  the  members 
o<  the  Exchange  and  Iwnd  dcaler.s  agreeing  not  to  operaio  in  it. 
It  ;s  figured  that  the  present  de\elopmcnt  is  a  purely  tentative 
one  and  that  other  steps  are  like!,\-  to  l)c  taken  during  the  next- 
few  days  to  round  out  the  undertaking  in  more  conpilete  form 
and  adjust  if  in  some  way  that  will  better  meet  the  requirc'umnts 
of  the  Stock  Exchange  membei's  and  Ixmd  deiders. 

HA^IS  FORBES  iCITY  OF  QUEBEC 
IN  NEW  FIELD!  ISSUE  IN  N.Y. 


AOHMW  I. 

Xoniuin  I..  McC. 'run.  w  iio  for- > 
li'Ci  lv  r  ror. ;!'('(!  willi  tiir  Uoivd  busi- I 
111..^  in  Mrrircr.I  for  a  niinibor  (f 
ycais.  ninin  i  in  ;!ir  '.'iiy  as  brail  of 
!l'r  fii'in  I'f  N.  1..  .Mcfilouii 
paiiy.  imrsiiricnl  'rankors.  dealers  in 
bis'ii  r.rado  (.■.maiiian  bonds  and 
1  KH’ks. 

Mr.  MrOlnan  for  soiiir  years 

roiuirrird  v.illi  tlw  'roronlo  and 
Mf'inreal  nffires  of  I  be  I  ii\ c  m  niri; ' 
Trust  Coinpany.  ainl  afirrward-  a  illi  | 
ti.  San  k  iV  Cnninaiiy .  II  '  siib.=r- 
(lUrnlly  jniiird  liu'  llo.-lmi  nffirr  of  j 
Ilaydi  n.  Sion.' <v  roiiiiiain  .  In  Ibis  i 
he  ovRanized  Ir  -  pri  .-riu  firm  at  St.  j 
John.  N  il.  1 

IiininR  tin  Ibis  and  Ibib  Viriorj 
l.oan  eaii'pa  t;n  '  \'.r.  .MrC.loan  v.as  a  i 
nienibi  r  <'f  ilic  \i  n  111  iin.-v.  irk  Vie- 
tory  l.n::n  L\rrin;v«'. 


II 


LSdiiils  •'iiilabie  for  Tnot  I  iiiiiis. 

ror  Pepnsii  willi  ilie  ('aiiadiaii  fooeriinieul. 
lor  rernifiiieiit  lioeidnieiif. 

(aiiadiuii  Seeiirities  of  all  kinds  llonclil,  Isold  and  .V|i|iraiseU. 
i’oiTespoiidence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

VEALLRH  IS  imMJS  *  ‘JCl'  Si;  ,IA3ILS  iiUMKLAL- 

C.ililr  AcJtlrrn^  —  ••1.15  A  IlKOW  M:.*’ 

Codest  fjjcbcr'si  TVentern  Lriion;  A.  II.  C.  5I1j  It^clitioh;  Fifth  Mont* 

domery. 


In  the  Matter  of 

Canadian 

Government  &  .Vlunicipal 
Bonds 

We  would  ask  you  to 
consider  us  continimlly 
at  your  .senires. 

HCXISSER  WXX)  «*>0>MPANY 

VMvr«TM«CfgT  BANKrvc 

10  KING  ST.  E.  TORONTO 


fr.F.. Morgan -Dcoo  Eeo.U.  UarrI, 

Investments 

FIRST  MORK.AUL 

INm  STBIAIr 
Maturing  \9’Hi  to  t93i 

teetirrd  ^.•y•siot5  4S  tioiei  ?h-*  io'-a‘.  b  J 
Jt^lebtedDew.  Net  earnmz)  f«>r  Uia  Ciii. 
ic  uue  tunes  the  tioai  latw'v 

TO  YllXU 

•  /O 

Morgan- Dean,  Karris  &  Co. 

Investment  Eanitcrs 
EAXH  OFHA.Mi:.TO\  Rl  ILDIXU, 
UAMILTU.X,  OXT. 


OVER 

UOO^r  PROFIT 

Is  possible  in 

German  City  Bonds 

Yielding  3V2%'  4^0-  4^2% 

tfitk  tli(  r*hm:  ef  thr  M<rk  ta  a  samal  ^lia, 
Oviflf  is  iha  frs-ent  law  rats  »f  Germt,  Bi. 
rkanee,  Uieas  boala  arc  sctlk(  a!  abeat  a 
•3%  diacMBi- 

Takr  ad.aaugc  at  tkia  avacalaticc  aapertaa- 
itr  while  if  niata. 

Writ#  taf  ear  caanUta  fiat 
ct  Gcraaii  Secantiaa  aad 


Oiir  of  III!'  Pities)  ittind  Houses  Vii- 

iioiMirt's  'I'liat  il  Will  .\ovt 
Hiiiidle  Industrial  Miianeiiii; 
ill  liltlitinii  lo  Reirular 
llond  Riisiness. 

(.tne  of  tlir  most  .sisnirK.vni  de- 
1  cloiiinenlK  in  the  bond  hii'.sine.s.i  i.; 
ibr  annoiiiiccnicni  tbat  ilie  tirins  of 
Harrif;.  I'orlics  A-  fompaiiy  in  tin* 
Uniteil  Styles:,  and  Harris.  Forbis  A- 
C’o..  Ine..  in  CanytlH  are  prcpar'nt; 
lo  enier  the  indu.sirial  liiianciiif; 
licld. 

H*'reioforc'  this  orsani/a'tion  has 
coutined  it.solf  strielly  to  Koverii- 
nieni.  ninnicipal  and  hifrh-crade  rail¬ 
road  and  public  utility  bond.'".  How¬ 
e'er.  they  pai  lieipafrd  in  the  ve- 
eent  (leneral  Klertrir  note  tinaneins. 
and  have  tiow  annoiinerd  that  ihty 
\>ill  he  intiriated  hereafter  in  the 
handling:  of  hond.s  and  nott.s  of  lii;;h- 
gradt'  industrial  rorporaiitins. 

It  i.s  .seareely  necessary  to  point 
out  the  signirieanec  of  so  radiea!  a 
lepartiire  by  the  biggerl  retail 
bond  organization  in  the  TTiited 
.Stairs.  .Assuredly,  it  I.s  iioi  en- 
emira-,;ns  news  to  those  tiearish  on 
industrial  stock.s  that  tJir  directing 
be.ati  of  Harris.  P'orbes  &  f'o.  con¬ 
siders  the  interest-bearing  securities 
of  high-grade  industrial.s  norilty  of 
the  investor'.s  attention  alongside 
railroad,  piitdie  utility,  mnnieiital 
and  government  issiifs. 


Rank  of  Montri'al  Airi'iiey  ( iillitiL' 
lor  Teiidt'rs  for  biflier  a  il-Vt'ar 
or  l))-Vear  lysuc, 

Tho  .New  Vork  .Agdtey  of  the  Flaii'n 
of  'lontroal  is  reeiviitg  icndtr.s  on 
I  hehtilf  of  the  l  ily  of  ()nobec  foi  tti 
j  issue  of  iSy’.  inO.OOft  City  of  0  H'liee 
I  three  or  ten  year  Hold  Ponds.  Tiie 
I  part irnlars  in  conneetion  with  ihr 
I  tv  o  issues  are  as  follows: 

S2.  KiO.t'Oo  three-yenv  tiold  Pond' 
jda’td  1.^1  of  .April.  I'iJn.  dif  1st  o' 

I  .Ainil.  Pig’i;.  hearing  inlerr.si  at  ih" 

I  rate  of  h  ti.e.  |>er  atmtttn.  pa.'ithl  ■ 

I  half  yearly  on  Isl  of  \)iril  and  I'l 
I  Oi  lolier.  Principal  and  inP  ieti  nay- 
I  able  in  Cold  at  the  .\geni  y.  Pant,  of 
j  .M'mtreal.  til  Wall  l^tretl,  \rw  y-'iik. 

(If  at  ibr-  option  of  thi'  holder  a'  the 
I  PanI,  «'  .Montreal,  ipielnc.  (.“gi.  I’ei-tt 
I  Pranehl.  Ponds  will  he  in  dci’oini- 
natioii  of  tiftfin  faeli  witli  interc-r 
(diinon.s  attached,  or: 

•■Sg’.fOO.OOO  ten-yai  (ioiil  Ponds 
dated  1st  April.  IbCn.  due  Isl  Apiil 
bearing  interest  .at  the  la'r  nf 
I  h  p.e.  per  annitm.  payable  half  year¬ 
ly  on  Isl  April  and  tst  Oelohf  r. 
Principal  and  inteie.st  payable  in 
Hold  at  the  Agency.  Pank  of  .\lcjnt- 
real.  fl1  W’all  Street.  New  A’ork  or  at 
Hie  option  of  the  holder  at  the  P.ink 
of  Montreal.  Q'lirhre.  iSr.  Koeit 
Pranehl.  Pontls  will  he  in  dfiie- 
minaiion  ot  .tl.iiofi  eaeli  w.th  intere.-t 
eotipons  attached. 

The  istie  is  heina  offered  in  th' 


Rjiin.  •<rier  \  Hitslings  I  v|aMi>li 
\en  Mejiiirl  nieii). 

'I'ln  jie'.t  lioinl  hoi'st  of  Kyaii. 
Hfi  :  r  Ha-lmgs.  l.imited.  which 
lias  1 1'l  ally  been  ineorporr.ted. 
with  a  lapital  stock  ot  S|ho  nne.  a'ld 
wliK  1.  1  an  adiliation  of  the  .‘gloek 
I  A'  h.iii-i  h,air-e  of  Ityaii.  Hr.  r  .V 
Ha.i 'a,!..  .  will,  begin  liiisiiie.ss  tievl 
wr<  „.  Prig. -H' It.  H.  ih'  P.  Punet, 
(who  h;i^  hi  en  ;isso<ialiil  with  the 
'  St  oil-;  lAelians.i  I'lrm  will  .join  tin' 

I  bond  linn  as  partner  and  \lan;iger. 
jHiinra!  Panel  served  ( imt  :niioiisly 
.  iliiring  the  wav  ami  reliirni'd  n.s 
i  .'g'  liio.  .\(lm iif  t rat'.'. e  .Staff  Odleir 
O'  the  I  ':i!'adia n  <  'ot  p.s. 

.\ie.-.  :s  .  Kyao.  Hn<  r  >V  Ifastlitg.s 
have  i:;l.e;i  nev  jiitd  hiig-f  iireiiiis'.' 
ai  I'S  Notre  iiaim  SIre''l  Wist,  whieli 
tl:(  v  \,  il!  oeetlliy  after  ,\iay  1.-!. 

liyaii.  tl'ier  A-  I  la  si  iii.gs  ;ilso  an- 
noiitii  e  tile  .'1  ppoini ineiit  of  l.t  -Hal. 
.1.  liv.  itri  ti.'horm'.  Ii.s.o.  and  ('at'i. 
.New  liolil  I'  .Iniies  as  re‘-iili'n*  niaii- 
iiyi.s  o.  the  Toronto  offe'e. 

PROVINCE  OF  QUEBEC 

i;g  financug 

Tile  I'l  ||\  at  '  of  ye;,  bee  Is 
n.'r.in  la  Mil  g  lor  tli”  .•irrangeim ’it.  of 
fitiani  'i- :  in  N't  w  yiirl,.  Pit. ant 

Ilian-.  ■■'■11  esil  lor  tlio  I'l  it  a  n  e  oi  tf 
al'.  ...  ..,■,000  010  (■..Miiif;  due  on  fpril 

1  t  I  be  mat  Ilf  i'-  ;i  Iri  adr  'oe  lO' 
arraie  .  d  i-y  ilie  iiaiikers  for  Ibe 
Pl  ot  It-,  ,  , 

I'l  iiiPifvn.s  I  iiP'i  pPMt  i 

in:  \l MIS’  isstl)  I  V  1  H)N  j 

I  ■indersl' ltd  ibai  lio.>al  S'ctin-I 
II-  I  ■  ■r|:  )e;n  ioa,  i.im.'l-rl.  ba.'  v,iili-| 
di.i'ii  Iroai  the  P-nal  I’eah-r.t'  ,Vsso- 
-  ..-lion  oi  t.'anadii. 

I  Hit-i|  .Sijiles  breanse  il  is  to  pa.v 
off  "lie  wjiiob  eorne ;  due  in  New 
Vi  t  Tenders  mity  be  foi  holli  Parer 
a'ltl  nil  >  ar  bniifls.  -ir  for  t  Ibrr.  j 
eil  iile  <ity  will  aet-epl  otily  one,  ifi 

■lip--.  I 


I.il>laui«i7  Letter  “17-2." 


:e  Checks 

8 


Foreign  Exchange 
and  Cablei 


Raabe,  Giissman  &  Co. 

20  Broad  Street  Cerrespondent* ; 

,VEW  TO«K  BERUH.  TiRRMHK 


PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 


Preferential  Tariffs 


A  pamphlet  on  British  Empire  Prefer¬ 
ential  Tariffs  and  their  relation  to 
Canadian  Trade  has  been  compiled 
"and  published  by  this  Bank. 

Copies  may  be  had  yvilbout  charge  upon  appli¬ 
cation  lo  the  I'oKbu.N  Trade  Uepaktmext, 
MontkKai,,  or  to  any  of  our  lirauch 
Managers. 


Capital  Paid  Up  &  Resenves 

$35,000,000 


Total  Assets  over 

$500,000,000 


THEROYALBANKOFCANADA 


A  Higli  Yield  Rale 


of  Interest  may  now 
be  obtained  by  the 
Investor  purchasing 
Dominion  of  Canada 
Victory  Bonds  at  the 
new  prices. 


5.40%  to  6.10% 

Delivery  charges  at  our  expense 

Bond  Department 

The  Cvnad-v  Tiust  Cortpvw 


14  KING  STREET  E. 


TORONTO 


How  Much  Money 
Did  You  Save 
In  1919? 

\«»(  liox)  niiiA'h  did 
l«%K>~4Tr  lioxT  mu<*h  did 
iiiiikf' — l»ul  !»«»)«  miirh 
4|i<l  «  4MI  |»|ll  111  i>OMw 

Men  III  I )  r.  liilcrvi^t'lAcar* 
l«iK  llOXUSr 

If  xoii  MSMit  both  nmiritv 
mid  uond  tntrr«'nt  return. 

X)  «■  Imxr  ikoiiie  IhI  tlRirt- 
7''.  <.cild  HinttN  of  n 

Avolid  KIlllHl.'llllfHl  A*OII(|>lltl  «  , 

xx  tl  <s<:ibl|Ptti«'d. 

SlAA.Wi;  Al  100 

^  7'; 

^(•A'oinpmilril  b.v  :i  mtiI*- 
ofiinlliil  BkfiM'b 
«)lil«'b  %yr  e%|ir<'t 

x)ill  fiii.i  :i  rentNonnhlr  di* 

$  lilnid  f  hl«  ^  rtir. 

It  nic  nr  call  'or  Utrlhct 
f-O’lii  uiiir\ 

Tanner,Gates&CO. 

Itoiifl  Hr iinrl  inr ii t 
.TUI  Poinliilon  HW.  lUdA;. 


BANK  STOCKS 

'This  tabic  thowi  the  high  and  low  price.'  of  hank  stock'  with  sale,-  and  las'  bid  -i  i  V  i'it-  -t  i  *-)  Pn 


I - ^ - 

I  We  specialize  in 
I  Province  of  Quebec 
I  Municipal  Bonds 
and  Fundamental 
Industrial 
Securities 


VcFsaiHe^idricairc 

P4NKERS 

Alvo  OTTAW  A  OUEBEr  md  BOSTON 


fh'S 


Systematic  Investing 

makes  for  success. 

IJiisincsa  and  profe.'- 
sional  men  are  invited  to 
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>V.  F.  MAHON  &  CO., 

HALIFAX,  .NJS. 


Bri-tish  ^■''r 
Victory  Bonds 
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WESTERN  BOND  ISSUES 
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.School  flonds. 

Lougheed  &  Taylor,  Limited 

CALGARV,  Ai.TA. 


.11 W 
10X1 
■t-u'if) ; 
i.'infi 
KKio: 
t.'ion 
jitoonj 

.5.‘)rKi  I 

Tllflll  ! 
ibOtii 
'ZGL’Ofl 
17.5f)0 
•SSOIK) 
I'tfXlO 
L’'v(X) 
.hi  (10 
■JfiOO 

lobf) 

Ib'OO 

■MK: 

.^00 

1.500 

2000 

8.5300 

134300 

14900! 

73.500 

51750 

2000 


WE  BUY  BONDS 
AS  WEL_  AS  SELL  THEM 
Hew  R.  Wooc  Co..  BondDealtrs.  Montreal 


McDonagli  Somers  &  Co. 

Hovemntent  and 
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We 

recommend 

VICTORY  BONDS 

at  present 
prices 


R.  A.  DALY&  CO. 

Bank  of  Toronto  Bldg. 
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Manning  Bros.  &  Company 

Investment  tveearitle* 

1504  ROVAL  B.V.XH  BLDG.,  rORO.VTO 


NAP.G.KIROUAC 

BOND  DEALER 
UNION  BANK  BUILDING 
55  St.  Peter  St.  Quebec 


THE  FfyANClAt  TWjEfe  MONTREAL;  MAtfCH  6,  1930. 


DEVELOPMENT  OF  ELECTWCAL  POWE^  PROViNCEJ^  QUEM^|NB  ONT^ 

Interesting  Account  of  Record  of  Shawinigan  Water  &  Power  Company. in  This  Province,. as^  Compaied  With 
Record  of  HydnvElectric  in  Ontario  Field,  Lc  Solcil,  of  Qoctfec.  Makfs 'ItttcrcBting  Coraparisfln  of  the  Posi¬ 


tion  in  the  Two  Province?!. 


From  tlma  to  time  there  develops  the  Oovemroent-owDed  Hydro-Elec- r  count  by  "Lc  Soleir’  of  Quebec,  of,  in  the  neighboring  province.  ^ 
•  good  deal  of  discussion  regarding  trie  system,  which  operates  through- ^  the  records  -established  by  the  v-  rr  aTrenroduc- 

L  «oord  b,  tb,  lew-  out  tb.  or.at.r  por.ioo  «1  tbo  Prov.  1  Sb.*l„l«o  w.,„  i  Po,;,r  .-om-  S'”?  “-Sc"  In  “e 

ing  power  companies  of  the  Prov-  ince  of  Ontario.  The  di.^-cussion  js^pany,  and  what  it  has  achieved  in  solei!  '  and  have  added  thereto  the 
ince  of  Quebec,  as  comitared  with  now  revived  iiy  an  interesting  ac-J  comparison  with  the  Hydro-Electric'  En6li.sh  vrr.sion. 


^ux  •tendances 


<^uc.. 

Ics  avoir 
fr^quemn 
dogmdiist 
1^  n'ayai 
Beeten 


'  Qu^bec^etVOntariO  repr^senfont,  A.  bicn  dc?  ^gard3r''(lcU;rB|t®* 

't  i/  lendanoca  oppo^S'ct  ri^n  .jie.'fait  resaortir  davanta^  ia  diff6- 
'ont  rcnce  de  Icurs'concejjtioPs'que  Iour,fa9on.  de  trailer  les  compa-  ^ . 
ent  pagnics-  d’utilit^  pub'liqueAx’une  a'-le  •  cuJte  Me  la'  nouvaut6  a 

ct  favorise  sincirement  Ife  pationdHsation.  L’autre,  au ''contrairc,  changer* 
ars  prff^re  aux  theories  niodqrncs  rexD^rience  d’une  pratique  sC'cu-  pea  ou  le 
lira  laire  et.’confl^quemment,  encourage  I’lnitiativc  priv6e.  intemaiior 

lea  On  peut  observer  oes  deujf  tendances  avccJntMtMans  Jes  d’unc  oir 
dc8  efforts  qul  ont  tentfe  et  dans  lc,s  r<5sultate  qui  ont  <5t<^  ob-  san* 

Con-  tenus  parichacunc  'd'clles,' suivants  son  propre  id4nl,*pour  I’ati-  '"tensi^ 
ider  lisation  de  ses  pouvoirs  hydrauliques  ct  poqr',  la  cr^tion  dc  la 
»n4.  diffusion  de  i’ftiergie  6lectjaque.'~ 

ori-  Quebec 'et  Ontarittvontt^t^  particuliftrcment  favorisl^s  tde  la 
out,  nature  sous ‘le' rapport  do  la  houilie  blanche.  Nos  voiVins  iitili-  gcmieij^ 
con-  sent  iactuellemcnt  .985,000^  chevaux-vapeur  ot  Us  pourraient  en  oontrs*  ’• 
'  utiliscr  5,000,000. '  Npus  cxploitons' 850,000  chcvaiix-vapeur  ,et  bou.i'eve 
ootre  nous  avons  la  possibility  d’eu  exploiter  6,800,000j-  hfttive  e 

~  La "5 Hydro-Electric, 'dans  Ontario,  ct  la  Shawinigap' W'aler  ''On  » 
»ren-  and » Power,  .chez  nous,  sont  les  deux  plus  gr_andcs ’distributions  huers.  « 
jien-  d’6nergic  yiectrique  dans  nos  deu.x.  provinces.  La  Hydro,  comine { 
dans  Q  est  naturcl,  est  nationalisyc  ct  op^rc  pour  le*  compte  du-  gou- 
t  de  vernement  dcj Toronto.  De  son  cot <5,  la  Shawmigan  a  6%6  orga- 
’’•an-  nisye,'7ormye,<puis  d<iveloppye  par  J’initiative  privyc.’.’  tiots.'^du  i 

' Pour ‘mettre  la^ Hydro  sur  piedsiet  pour  lui  pcrnicttre  dc  ndustrie  e 
Bcs  prendre  de  3 1’expansion,  .’souvent  ■  aux|  d^pens  des  t  compaghies 
tou-  privyes|lle  gouveraement' de  rOntariobS’est  charge  d'une  dette  d^diner 
qui  fi’alourditipresque  chaque  ann^e  ct  qui  pese  siw  Ics  dpauleh  de  livreB 
'W.  dcitous  le.s  contribuabics.  II  «'est  ygalement  charg6  dc  tous  les  fits  deva.., 
nj-  risques'^ainsi  que  de  tons' les  d6ficit8_dont.  une  scnibable  entre-  P»«  raisot 
naJ  prise 'est  naturellement  njenacye.  est  vrai  d- 

cle  .'^Au  contraire,  la  Sbawinigan  n  a  pas'coOty  un  sou  nu  trysor  ”^‘"'“8  dan, 
est  provincial:  loin  de  lA,  elle  lul  rapporie  bon  an  mal  an  un  revenu 
ais  substanticl.’ A  I’abri  de  toulc  ingyrence  politique,  la  Shawinigan  Ic*™an 
jur  Water  &  Power  s’ost  dyyeloppye  d’une  fayon  telle  qu'cHe  dypassc 
UB  en  importance  sa  rivalc  d’Ontario/Dfans  tout  rirnmense  district  i,(g' 
qu’elle» dessert,  elle  fournit  de » fa^on.*  adyquato  fouto  f'ynergie  soien' 
us  yiectrique  dont  I’industrie  et  la  population  pcuvpnt  avoir  besoin.  du 
Dans !  Ontario,’ la 'Hydro  nc'donnjo  pas,,  tou  jours  satisfaction  A  annc 
que  cet  ygard,  ct  nous  avons  souvcnance  des  plhinles  que.poussyrent  ocrCW. 
ses  certains  industriels.  il  n’.v  a  pas  encore  longlemps 

ita-  !  QuantfaU  taux’ pour  la  J coPsommation  dc  ryioctricity,  il  ^ 

ton-,  devrait  ytrc.moins  yicvy  dans  la  province  voisinc,  pu>;que  la 

aeti  TDftnu 


I’en-  populationty 'a: faitjde  plus  grands  sacrifices.'  il  n’en  est  rion 
cependant.f  L’on  se-rappellc  certain^dyfi  qui  a  yty  porl6  A  so 
SIC'unc  sujel,  I'an’demicr,  par  le  pryeident  de  l^  fyhawinigan,  sauf  erreur. 
s  com-  tComme  conclusion  pratique,  nous  arrivons  A  ceci:  En'sc  tcnanf, 
A^l’ycart' d'une iaventu re  qui  pouvait  ytre/ bonne  et  qui  avail 
toyen  aussi  tnute  chance  Id'gtrc  mauvaise  ou  de  mal  toarner,  la  pro- 
>()trP3  vincp  de*  Quybec  est 'aujourd’hui  aussi 'avancye  qu?  sa  voisine  de 
ir  cet  sous  le 'rapport  du  dyv.cloppement  hydraulique,,  elie  a  eneoviragy  nicfu 
saxou,  I'initiatjve  privye,'ellc  a  attiry  le  c’apital  ytrangcr  et,  ciifin,  elle  que» 
yd,-  lee-  OS  n’est  pas  chargyc  inutil^niant^  d’uae  dette.q^  des  perticurtprs  mca 
rt„quol-  pouvaient  assumcr.,  ' 

~'^Une,commi8sionTd’hQmme8 -’’d'affaires’ du  ’Ma'inc  c?;l ’’venue,  ' 

.enqufter^  ^sur  les  -conditions  qui  pryvalent  d.sns  Ontario  ot  dans 
Quebec  [^au'Bjijet^du.'dyveloppcmentvhydrauHquc  et  voici  'o'om-  , 
ment  se  termine  Ic'rapport  qui  a  yty  prypary:  "The  Province  of  ^ 
Ontario  is  feelingMhb  lack  of  private  initiative  artd  entrepnse,  ^,^1^ 
on- aocount’  of  publicly -owned  water' powers  and  utilit  ies,  while 
scan-  the  Provnce  of  Quebec,  which  has  thus  rcfubcd  to  be  stampeded 

info  embracing  the  public iOwnershipj idea, woriderSvA-  i?g 


jutes 
y  les  , 
?opu^ 

»  ; 


Lc  Solcil. —  tiuchec'  dll, I  Ontaiio  rep» 
rcst-nt  ill  yiidiiy  rrs|K‘cts  two  opptjsing  tcti- 
blencic.s  atifl  iiothyig  cau  bt.lltr  Indicale  riic 
•  lififereiK.o  in  fhrsc  (joint's  of  'itw  than  the 
way  iiy  which  they  treat  |jiihlic'(itility  com- 
(lanics.  The  one  seeks  the  new  (jath  and 
Openly  fjvor.s  nationalization,  thq  other,  on 
the  contrary,  [jrefers  the  <x()rrience  of  a 
(iractical  century  old  to  inoderii  theories  and 
<  onsc(|uently  encourages  (ii  ivatc  initiative, 
/ritcsc  two  trnricncie*  can  lie  oijscrved  from 
ari'interesliiig  angle  in  the  eftorts  that  have 
been  made  and  in  the  results  that  have  been 
obtained  by  each  of  the  provinces,  according 
to  their  lights,  in  the  utilization  of  water 
(jowers  atid  in  (he  creation  and  di(Tu»ion  of 
cicctric  energy  (.liicboe  aiifl  Ontario  have 
')cen  bountifully  blcs.sc<l  bv  naltirc  in  tit-- 
''V\  hitc  I'ttel’'  domain.  Oiir  m  iglibor.s,  today 
are  using  'W.S.ftOO  hortte,  power  and  iht  v  can 
dcvelb()  .'j.fHUJ.fHtO,  VVe  arc  u'.ing  SS'O.OOO 
liorse  (lower  and  tec  are  able  to  develop 
6,ft0p,(lfHI. '  The  Hy’dro-Elet  I  ri'  in  Ontario 
.iildi  the  Shawinigan  Water  ami  Powef 
<'om(),'tny  in  oitr  own  proiante  arc  the  two 
l.irgest  rlistributing  agetu  irs  of  r-lcetrlfc 
,  nrrent  iti  our  two  provintes.  I  hc  Hytlm- 
I'.lct  trie,  as  might  b<-  expected,  i>  nationalized 
and  is  operated  on  behalf  of  Ihc  Government 
of  Ontario.  ■  On  the  othe( 

tiatj-i  rhe  .Sltawinigan  C  ompany  has'  hern 
org.imzed,  foriiK'd  and  d(-vel<,(ie(J.  by  privaCc 
initiative.  In  order  to  (nil  the  liydro- 
I'.lectrii  on  its  feet  and.  It,  al'o,-  it  to  extend 
it.'  usefulness  —  often  at  thi-  exfjc-nse  of 
l-rivate  eom()anic.s  —  the  • /overninent  of 
ttntario  has  assiinied  a  debt  which  groWs 
nifjre  biirdcnsoine  every  \iar  and  which 
(iiesses  u()on  (he-  shoiildei'  of  every  tax 
irayer.  In  the  same  way  the  (iovernnient 
lias!  .I'Minied  all  risks  anti  a'l  the-  deficits 
•which  such  an  enterprise  is  in  eiangcr  of 
,ri'.jling.  On  (he  contrary,  ilic  .Shawinigan 
Com(,.iiiy  has  not  cost  the  (irovincial  treasury 
.i.^olit.iry  cent;  far  from  it,  indeed,  it  has 
brought  in  gotnf  years  and  b.nl,  a  substantial 
ri \enui'.  I  feed  of  all  jjoliliial  interferenre 
the  .Shawinigan  Water  and  Power  Company 
lias  been  (levelo(ierl  in  siieh  a  way  that  in  iin- 
(■>orlaiiii-  il 'surpasses  its  Onrariri  rival.  In 
the  whole-  of  the  immense  disiriet  which  it 
?ervgs,  il  furnishes  an  cdatjiiale  stip(,ly  of  all 
the  eh  (I  til  ul  energy  which  iiidiistrv  aiuf 
iiidividual.s  need.  In  Ontario,  the  Hydro- 
nicclrlt  does  not  give  iini\x.rsal  satisfaction 
ill  this  re'S|)Cel  and  wc  recall  complaints 
iiiit  forw.irii  by  <  ertain  industrial  concerns 
not  so  long  ago.  So  far  as  the  tost  of  e-lec- 
ificity  to  the  lonsiimer  i-,  com  trued  it  should  . 
be  lower  iti  oiir  neighboring  province,  since 
the  |.<eo()h  h.ive  made  s-iiVh  big  -.scrihie-  (or 
It  .It  is  nothing  Of  the  kiml.  howrtci  ;\ 
eeitaiii  ihallengc  in.sdr  last  yl;nr  by  fhe 
president  of  the  Montreal  1,ighl  Heal  eV 
Poiyci  Consoli-latcfl  in  this  respect 

wllj.be  retailed,  if- wc  mist.ikc  not.-  We 
at  rill-  then  at  Iht,'  practical  conrliision:  In 
l.njiing  altw)!  fre-n  veivturr  that  migisf  bc 
C'vJil  .iinl  which  .also  had  every-  ,  h.amc  of 
b,  ing-  barl  or  turning  b.id.  the  F'rovinee  of 
Oiicbei  is  today  just  as  far  ahead  as  its 
mij'hlxji  in  the.  matter  of  'water  (xjwer 
de\«lopineHt ;  -It;  has  ,.enc(juragtx(  private 
iiiilfil'ive;  il  li^.s  at  I  raclcd  foreign  capital  and, 
luially,  it  has  not  a.ssuniod,  for  iio  useful 
purpose  whatever,  .a  debt,, .which  (jrivate 
iiidin  idiials  (ould  as»niBr.|,,A  commission, 
ot  misiiiess  met)  dl  the  .‘slllfe  of  .Maine  came 
to  Investigate  c.xisting  conditions  in  Gnlario 
.Slid -ill  OtK-ljce  .sty  far  as.watei'  (ciwtr  develofJ- 
lupiit  is  cciKcincd  and  tins  is,  how  the  report 
they  ('re(iared  (cmcln.eles, 

,  ‘vriie  I’k.iv  in,  e  .of,  Ontario  is  Itjciing  the- 
Ink.  of  (jiivate.  ihitiaiot  and  intetprise  on 
.niu'int  of  (iiifiliiiK  owned  water  powers 
,iiul  utilities,  while  t’n,'  Proxince  of  Qiicbsc. 
wliici)  h.is  (Iiiis  rcfiised  to  be  starnpeded  into 
I  lubf  iclng'  the  publi,  o-’-ticJs'uip  ufea,  has 
i-ia-k  wonderful  in,Jij;trta,l  brogroce.’’ 


EXCITEMENTIN 
MANITOBAOVER 
OIL  DISCOVERY 


!  New  Find  on  Fiinn  in  Dauphin 
[  I  Territory  Causes  Rush  of 
» i  Prospectors  to  That  District 

;  I  — Many  Companies  Being 

Formed — University  Author¬ 
ity  Advises  Caution. 

I  _ 

i  (From  the  Winnipeg  Bnrew.u  of  Tbe 
FInanc-iul  'flmcs.) 

W  innipeg— Manitoba  is  today  eag- 
;  crly  awaiting  the  result  Oi  tests  to 
i  establb'ili  the  c.xtcnt  and  value  of  an 
i  oil  seepage  disfxjvered  on  the  McKay 
i  rarni,  ^lu  miles  northeast  of  Dauphin. 

I  The  annoum  emont  produced  a  wave 
I  or  excitement  in  the  province  which 
was  further  enhanced  when  it'  was 
I  ascertained  tiiat  the  analy.sis  made  at 
the  Univer.sity  of  .Manitoba  indicated 
a  fine  sample  of  crude  petroleum. 

‘  Prospeefors  flocked  into  the  district,. 

I  and  the  filing  of  oil  leai'-ca  at  the  land  ; 
'titles  office  brcanie  the  chief  diver- 
I  Sion  of  flic  resid-nts  close  to  the 
!  .'Cf ne  of  the  find.  . 

i  WuitiiiK  Fer'Verdtcl,  | 

I  W  innipeg,  howcvir,  did  net  emu!- j 
I  ate  Calgary  and  no  hy.sterics  were  :n 
evidence.  The  ci'iition  b-caine  more 
marked  when  profes.sor  Delo.ry,  of 
.  ihe  Geological  Department  of  fhe 
Unii  r  rsity.  ccninentcd  upeu  •  the 
strata  formations  in  Hie  district  and 
exprr.iscd  the  opinion  that  oil  in 
marketaiile  quantities  was  hardlv  to 
jbo  anticipated  in  the  Dauphin  Eection. ' 

Oil  was  found,  however,  and  plenty 
!  of  money  and  eutcxrprisc  was  avail- : 
'able  10  make  the  neeestiary  tests,, 
llesblents  of  Dauphin  are  now  form¬ 
ing  a  company  for  the  luiriicse.  and 
I  private  individuals  wh<)  have  secured 
leases  are  making  similar  arranso- 
ments.  Today  Manitoba  ,  is  \irtiiai!y 
bitting  back  and  awaiting  a  verdict. 

!  The  seepage  was  discoccred  while 
,a  well  wa.s  being  diia  on  I'n-  .McKay 
fanii  (III  Townshi|i  hS.  Kangc  1«.  in 
the  vicinity  of  Lake  Uauiihin.  Th*' 

I  ii'W..-  spread  quickly  and  it  is  uiiilci’- 
stood  that  one  Toronto  Oil  Co.'  offer¬ 
ed  the  owner.s  of  (he  .McKay  lease 
?45.0d0  for  the  rights  of  'ho  rcniaiud- 
er  of  the  area  iindei-  (licdr  control. 

I  During  the  last  few  day.s  many  Icar-es  i 
have  been  tiled  in  llie  Fork  Ui\er 
•'iistrict  which  ha.y  the  nearest  rail-, 
way  to  fhe  oil  field.s.  L  n  to  the  pro- 1 
sent  it  is-  staled  that  some  fifi.oijii 
acri  ;•  have  l>cen  fibd  on  in  ilic  k’liv- ! 
•  phin  area,  amt  'he  msh  at  Ihe  ian-J  i 
office  is  n')!  over.  I 


Income  Tax  Statements 

The  Roytil  Trust  Company  will  undertake,  for 
a  moderate  fee,  to  prepare  for  those  subject 
to  the  Canadian  Income  Tax,  the  Annual  Return 
which  they  are  bound  to  make  to  the  Minister 
of  Finance,  covering  their  Income  for  the  year 
ended  31st  December,  1919.  im 

Interviews  solicited. 

THEBDlALTilUST© 

EXBCUIORS  iUB  TRUSTEES 

SIR  VI.NCE.NT  MEREDITH,  Birt.,  Prsjident.  HL’NTLY  R.  DRUM.MOND,  VIm-Fim. 
A.  E.  HOLT,  Masater. 

Head  Office  and  Sefety  Deposit  Vaolte,  1C3  St.  Jemea  St.»  Montreal* 


Trustees  Desiring  to  be  Relieved 

of  their  dutie,.?  as  such  arc  innted  to  confer  w-jth  us  and  ascertain 
the  satisfactory  manner  in  ■which  their  wishes  may  be  accomplish- 
(-d.  In  doing  so  y  ou  will  not  be  Incurring  any  expense,  and  will 
probably  be  surprised  at  the  benefits  to  he  derived. 

The  Canada  Permanent  Trust  Company 

raid -up  Capital  TORONTO  STBEET 

»l,9i)9,0ji  TOBOKTO 

nrREcroBS: 

W.  G.  GoodiJrhain  F.>i.  Huda-JU  John  Masacy 

«»l.  .A.E.  Goo-lerhgm  J.  H.  G.  HagiTty  John  Campbell.  S.9.C. 

F.  Gordon  Osier  Gcoree  U.  Smith  William  Muijca 

E.  E.  C,  Clarlcon  George  H.  Allan,  P. 

.Manaccr,  On^arlo  Branch — A.  E.  H:sila 


therp:  is  only  one  \\a\  to  keep  posted 

ON  ALL  CANADIAN  CORPORATIONS. 

THE  FINANCIAL  CALENDAR 


COMPANY  SURVEY 

Issue  ol  1920-1921 

c;n  ES  FULL  PARTin  LARS  AS  TO  CAPI- 
TAI.iZATION,  OFFK  lALS.  DIVIDENDS 
(WHEN  PAYABLE),  ANNUAL  MEETINGS, 
ETC, 

EVERY  INVESTOR  SHOl LD  SECURE 
A  t  OPY  OF  THIS  EDITION.  PRICE  .'.0 
(ENTS. 

ORDER  YOUR  ( OPY  EARLY  AND 


llig  (  onquiiij  Making;  TesL.  j 

It  IS  al.-jo  .staled  il-.al  one  ot  the] 
lamesi  oil  cnmiianics  optmating  iii 
Ilic  l  iiltcd  .^liii(>K  and  Canada  i;-  pre¬ 
paring  to  mak<-  f'.vu-n.'ive  drilling! 
ic-'is  in  Isaskai,  hf-n an  and  Mheriu  I 
ibis  summer,  "riai  e;!  of  oil  have  be-  n 
fi'<(|ii<ntly  toiind  in  both  province;, 
and  llmii-  l.s  abundance  of  optimi'  ni 
•hi't  tiig  fi'jv, will  iiltimafcly  be  du-- 
••over';il.  ■Xrrangi  n'iept.'-  are  lieinu  i 
.maile  to  lake  c-.rv  leases  of  large 
•amoiriis  of  land  and  money  w-m  i,e 
I  liberally  siieni  'f  an,,  encouragement 
•..'ill  be  obtained. 


NEW  ISSUE 


MAKE  SURE  OF  GE'ITING  IT. 


1  hi;  !  INAM  I AI,  t  VI  I  NOAIt. 

:W.‘t  Hoard  of  Tr  idc  lildg'M 
MOM  HI.  VI, 

Horewitli  please  find  Tr  in  cnnsideraiion  of 

whicli  idea,  e  rc.sorve  .  copies  of  The  Financial 

Calendar  and  '  oinpany  .Survey  iK'CO-lO-M  Lditioni. 


St- 


in/dusirial  progreest  '/ 


McKINLEY-DARRACH  CANAD 

1C  111  Pfinn  CUADE  Btatemenf  that  will  accompany  the  IjM 

lO  in  UUUll  OnHlC  dividend  cheque  will  show  a  sui'idn.'  I" 

_  of  approximately  half  a  million  del 

y  .  ■  m_i  ■  1  n  ij  I  lu  »,  iars.  The  siirpliia' as  of  .lanuary  I.  a  ..pn  ^ 

Total  Dividends  Paid  by  the  Company  amounted  to  $493,90.5.  M  itb  cuncP  | 

liqUBl  to  259  p.e.,  or  $u,<i>l,lG3,  net  profits  adequate  to  cover  d''i-|w()rks  arc 


liqual  to  259  p.e.,  or  $u,75i,lG3,  net  profits  adequate  to  cover  ipvi-  jvorks  are  at  tViiidsor,  Out.,  with 
Cobalt — The  McKinley-Darragh  ha.s  denil  requirements,  and  with  a  re-  executive  ofbee  al  Montreal.  A  rir- 
declared  Its  regular  quarterly  divd-  surpUi.s  equal  to  two  je.nrs  puiar  issued  by  the  comiiany  slates 

dsnd  of  3  p.c.,  payable  April  1  to  dividend  disbursements  at  llie  (tre-  ji^nt  at  the  annual  mci-ting  of  the 
•luroboldens  of  record  March  6th.  rate,  the  position  ol  the  1  sharcboldcrs  to  he  held  on  .March 

This  Is  the  isecond  so  far  this  vear.  Ktnley-Darragh  may  he  icpardcd  e-s  |q  j,  bv-lav,"  will  be  submitted  for 


4DIAN  SALT  TO 
INCREASE  CAPITAL 


Chase  Tractors  Corporation,  Limited 

S^c  CT'MLLATIVE  PREFERRED  STOCK 
Frcffrrcd  to  A5s?t3  and  Dividc-ndri 

Dividend?^  pa.vable  quarterK.  .April  i.  to  -iulv  1, 

October  1.  January  I,  Ciimulalite  from  .April  L  1920 


Cobelt— The  McKinley-Darragh  ha.s  requirements,  and  with  a  re 

declared  Its  regular  quarterly  divd-  surpUi.s  equal  to  two  >e.",rs 


This  Is  the  isecond  so  far  this  year.  Kiniey-uarragn  may 
and  cells  for  the  disbursement  of  being  vei-y  favorable. 

167,4  38.  It  is  understood  that  cur- 

rwt  net  profits  are  adequate  to  cover  LICENSE  RE  ALT  T  BROKE  RS. 
dividend  dlsbuirsemenls  without 

drawing  from  the  surplus.  Victoria— The  B.C. 


•\  iicw  stock  i:  sue  is  announced  by  _ _ _ 

'  fanadian  Sail  Go.,  1-td.,  whose  Lzbo^  T.-  i-i'ifes  t) -'-tif.p  {n 

irks  arc  at  Windsor,  Onl..  with  Prei’itA  in  iqH>'f.oinpar- *  w»ftj 
pciifivo  office  al  Monfreal.  A  rir-  Provides  1  qr,  ^  '  i 

lar  issued  hy  the  company  slates  i  _ _ _  '  , 

It  at  the  annual  010(41116  of  the  ’  '’’’lar-o' 

areholclcrs  to  he  held  on  .Mai’ch  1’®  -'-cruou.lv  interfered! 

a  by-law  will  be  submitted  for  Ihc  Northern 

tilication  increasing  the  capital  i....,'..  .  A'"''"  t'ornpany; 


CAPITALIZATION 

8%  Cumulative  Preference  Stock  (par  value  8100) 
Common  Stock  (par  value  8100) 

DIRECTORS 

n.  .r.  ri,rKF,  esq..  President 

Pres.  Galt  J3rusj  Co,,  Limited 


Xuth.vrized 

$1,000,000 

1,000,000 


lerup(3 

$  T.'iO.OOO 

1,000,000 


ratilication  incr(.-asing  the  capital  i..,.,',.  .  toiTipany- 

slock  of  the  companv  trom  $800,000  ‘  ''"''•'tlct'S  was  the  main 

to  $1..50n.iioo  hy  the  creation  of  -(he  pi-ofit.s  to' 

7,i'00  shares  of  $100  each.  .r';::!'.  '  with  $647,631 


drawing  from  the  surplus.  Victoria— The  B.C.  .\1torney-Gen- 

Total  dividends  paid  by  the  McKin-  eral  has  agreed  to  submit  a  measure 
ley-Darragh  amount  to  259  p.c.,  or  to  the  Provincial  Government  to 
$5,754,163.  The  company  is  the  si-xth  license  real  estate  brokers.  , 


c,  -ri  r..  !  1  ^1-  '  t'hcri-  Was  an  actual  sh'it 

Subscribe  lor  ilie  Fmanelnl  1  hubs,  of  apnrcvimatv Iv  k-vci-  wr-nk-  i 
(:Hii.a(!B’s  Leading  Financial  News-  KirkGivl  !  aV.-  ’  a-id  Cobalt 


Long  Distance  Service 

Montreal  to  St.  John  and  Halifax 

Recent  improvements  to  our  own  and  connecting  lines,  en¬ 
sure  satisfactory  Long  Distance  service  between  Montreal 
and  St.  John,  N.B.,  Halifax,  N.S.,  and  contiguous  points  in 

New  Brunswick  and  Nova  Scotia. 

^  _ 

^  Ask  VLong  Distance*'  for  Rates  j 

The  Bell  Telephone  Company  . 

of  ..Canada  '  , 


in  IJl  V.  •>  i.'ccrcase  of  .$7t.22d.  or  M.pJ 
p.c.  i  ,i(-!-('  vTas  an  actual  shutdown 
of  ap.nrcvuuatf  Iv  scvci'  vveeke  in  tbC' 
K;rk'?n,|  taVc-  .a.n!  Cobalt  (’niTi()s.' 
whi.!,>  it  rr,7(ii,-',|  abciit  four  weeks 
more  lo  1C, lore  norma-l- (-ondifions  a' 
<'(.'I)iili,  .,11, i  the-  Kirkland  I«ikc  mines 
have  iv.-i  yt't  come  back  fnilv  to  nor¬ 
ma  I  ■  I 

“Blit  iviili  the  coming  of  spri'ng," 
rc)jorh;  T'r.  .(idc-nt  H.  Fasken.  “rt^is 
anlic'i-;.-,-,;  ihat  r-xtcn.-.ivc  dcvcloiv 
ment.-  pla-'ord  will  be  (irocccricd  with 
and  i’  :i  ;i  „  producing  .mines  will  b? ’ 
|•(■.4o,■,(i  normal  operations.  The 
lerr.  i",  ymi:-  .  ompiiiiy.  resulting  from  i 
th('-('  ,  >-1(111  ions,,  is  estimated  at 

ic-a.M,"  .  . 

i  (‘Per  Gross  l.iiruin^s. 

Gro'.'s  c;;i-nings  fr(y-ii  a"  =our(-es 
d(''i'('a.;,,l  by  ,'?72.921  to  $$35,126.  hut! 
tli('i(-  \\a‘;  liktlo  (•hang(>  in  operatin'- 
f  ard  the  suiidti.s  for  the 

.V(;ar  giao  l(-ss.  than  $3,000  lower. , 
The  companyr,  undertaking,:,  includ- ' 
ing  ihn  llydro-clectric  and  com- 
presr.r>d-air  iastallations,  dams,  build- 
iusb  machinery,  transmission  lines 
ami  siib-stations  in  the  Cohalt  dis- 
friil.  and  also  tbs  eoiniiany's  lavs^ 
i.ems  ;m  lla.jl(\vbiiry,.  New  BiskeaVd, 
(.'ir-hrrrc.  PdrcuiDinq.  Sturgeon  Fallal 
Kirkland  Lake,  Ctarllon  and  Engle- 
havt.  have  .been  maintained  during 
the  year  in  good  operating  condition 
rcporis  yiv.  Fa^kcn. 

The  following  coinpahsons  of  prin¬ 
cipal  iicins  from  the  report  arc  of  in! 
terest:  — 

1919.  ,  -  1918 

GrO'S  earnings  .$  8.35,126  $  ;*08.050 

Oper.  oxpen  ....  261, 72-1  260,428 

N'el  profits .  573.401  647.621 

Bond  inter .  276,100  276,360 

Net  surplus _  298.211  371,261 

Bre.  Div .  142,968  142,968 

Trans,  to  rc«er.  .  125.000  200,000 

Sur.  lor  year  .  18,952  20,706 

Carried  for.  » . 655:379  637,1791 

To.  assets  15.332,769  13.187,2.52  I 

In.  in  Gov  .  Bds.,  349.554  149,554  '  | 

Cash . ,.  -267.922  -  239,912  | 

-Acets.  receivable  140,423  118.425 1 

Acets,  &  wages  .  -  •  -  i 

payable  .  ->6.674  43.188] 

FvSserve's .  021  SH  801,865  ^ 


T.  r.  BinCH.41,1,.  ESQ..  Vic<>-Pret;ident 
rieg.  Canada  Indiistria!  Bond  Corp.,  Limited 
Pres.  DveWs  Theatre. 

D.  ROS8.  ESQ. 

Vlce-Priv..  Xova  tjeotia  .Ste.  l  &■  Coal  Co. 
Dir.  Kan!-  ..f  Vova  .-^ootia 
D.i.  Mhalcn  Pi'.lp  L.  rgp'.-r  MilL>.  Limited 

K.  M.  XtOLVl.S,  ESQ. 

'Vice. Pres  Hallfa.x  .'Shipyards.  Llmlt®(1 
Dir.  Dominion  Ste-i  Corp..  Liinited 


tv.  J.  CLI  FF,  E.SQ.,  Vice-President 
President  Vational  Electro  Prod'jct.s.  Limited 
P.-CE.  Canada  Pipe  Ac  .Steel  Co  ,  Limited 
UOX.  X.  Cl  IiRY.  Senator 
Chairman  Board  of  Dire.  tois.  i-anadian  Car 
and  Fuundi  y  Co  ,  Limited 
Dir.  Bank  of  Nova  ifeotia 
.f.  W.  IVORCROSS.  esq,  « 

Free  ('kanada  Steamship  Line.-.  Limited 
Diroftor  Vickers,  Limited 
Director  Dominion  iilecl  Corporation 


BUSINESS 


DIRECTORS 


EXPORT 

TRADE 


ASSETS 


EARNINGS 


Thr  fvllouing  information  is  summarized  from  a 
letter  written,  hit  the  President,  Mr.  I\.  J.  Cluff: 

Thi.o  Cornorafion  has  taken  over  the  world'..:  patents,  ’isthts  and  goodvriH  of  the 
Teaeior  i.iannCa'-tiiring  business  of  the  (7ha.se  XTotor  Truck  (loinpany  at  Syra- 
.■>i.-:e,  v.v.  \  plant  is  now  in  operation  in  Toronitj  vvilb  a  minimum  rapacity 
of  l.aait  iraetors  per  annum  He.sifie.s  helping  to  .-:upplv'  the  l.onie  .Jemand. 
alienlioii  will  be  given  to  the  exp.irt  trade,  obtaining  the  advantage  of_  the 
preferemial  .hities  in  favor  of  inamifartiirer.-:  within  the  Empire  The  t-.iin- 
nanv'  .-a-n  sh*p  its  .-■.mpieted  pro.iuet  int.-.  tli.-  T'niterl  State.s  free  t.f  ..liitv,  tbiis\ 
having  all  the  advantages  w  itli  rvgard  to  American  business  as  when  locate  J 
et  tljracuse,  N'.y, 

The  Direetore  are  well-known  Canadian  business  men  with  outstanding  repu¬ 
tations  f'U-  d'veeting  big  enterprise.s  of  this  nature.  They  have  themselves 
bought  up  a  targe  blo.-k  of  this  prefei'enee  stock  issue.  Capable  management 
and  strong  financial  backing  is  thus  assured. 

Canada  is  in  an  exeelh'nt  position  to  secure  fh»  tractor  busines.s  of  Great 
Britain,  .tfrica.  India  and  .tipsiralia.  clo.-^er  e.-onomic  arr.angeraent.-:.  in  addi¬ 
tion  to  sentiment,  are  working'  towards  a  preferential  treatment  of  all  nations 
w  ithin  tlic  British  Empire. 

(■-hase  Tractors  Corporation  already  has  nvimerou.a  tetters  from  the  United 
States  a.-:  well  a.s  from  exporting  liouse^:  in  European  countries,  asking  for  the 
.appointment  of  agencies  in  the  various  countries. 

Tilis  Preferred  Stock  is  a  first  claim  on  the  entire  assets  and  earnings.  N'et 
asset.-f  withovit  any  allowance  for  goodwill,  patent  rights,  etr..  according  to 
Balance  Sheet  of  detolver  list,  lej'.',  amounted  to  JST'.foj.Uk’  as  security  for 
SToO.OOU  I'lefcrrcd  .Stock.  Current  assets,  fill  1. STS. 59. 

Based  on  actual  manufacturing  costs  at  Syracuse  and  an  output  of  only  l.OPa 
tractors  yearly,  earnings  will  he  sufficient,  .after  paying  Preferred  Dividend.s 
and  all  cbargfX':.  to  provide,  a  surplus  equivalent  to  over  lle-^  f,„  Common  Sttock. 
Tt  is  planned,  however,  to  double  thi.s  output  immediately,  the  existing  plant 
has  an  aetual  capacity  of  5,000  tractors  per  annum. 


After  a  most  exacting  investigation,  wc  offer  you  this  stock  at 

$100  per  Share,  yielding  8% 

with  a  bonus  of  40%  of  Common  Stock 

(Four  Common  Shares  with  every  ten  Shaies  Preferred) 

Dividends  payable  at  par  in  New  York 

Write  for  Prospectus  to: 


(iRAHAM.SaN80NSl(5. 

V  •nvestment  bankers  V 

Members  Toronto  Stock  Exchange 


65  Bay  street 


LM.Green&Co. 

INVESTMENT  BEOSEES 

Meajberx  Toronto  Stock  Exchanars 
Union  Bank  Bnlldlns  i}  Tororte 
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HINTS  TO  INVESTORS 


intkf;.\atio.nal  papkfi  co. 


h  tiirilj/  pitc  VIC 


[mentioned,  the  profit  and  loss  surplus  i  of  the  company  to  take  care  of  its 


nsucr— This  stock  holds 


ably  in  excess  of  the  entire  market  va 


nsucr-This  stock  holds  a  very  ' of  the  So6.000.000  of  common,  Victory  Rond  issue 

n»  position  in  the  market.  While  J  outstanding  of  SI 00  par.  attractive  invcslment  at  the  pre¬ 

actual  report  of  the  company  has  \  T’®  '"^rket  action  of  L.S.  Rubber  , 

been  issued  yet.  u  is  ^vcll  known  since  the  yield  of  this  gilt-edge  secur-’ 


i  amounted  to  S5'4.68;,1S9,  or  consider- I  Pi'esent  dividend  distribution 


VICTORY  BOX  ns. 


The  1904  Victory  Rond  issue 


t.  when  issued,  the  earnings  will  be 
■\l  its  present  price,  about 


stock  is  within  1 


fact  that  a  reactionary  market  such 
las  we  have  witnessed  during  the  past 


few  weeks  takes  no  account  of  intrin 


n  this  is  compared  with  a  price  o.  , .  .  . 

bout  a  year  ago.  it  is  obvious  that  '  reached  in  1919 


c  must  be  a  great  deal  of  inherent 


iigth  in  order  to  withstand  the  re 


reactions  on  the  stock  market. 


ity  is  equal  to  5. SO  p.c.  Of  course  it 


IS  possible  that  it  might  sell  lower  but 


SIC  values.  We  believe,  however,  that  1  j'®,  ®  believe 

l-.S.  Rubber  will  work  back  to  much  1  "A"  A””  .  ^  ™ 


M  OfficM 
Connected 
by  Wire. 


KRORA  MINING  SHARES 


The  i9l’4  Victory  I 
nd  interest,  o'-  ! 
fering  the  same  security,  is  an  even 
more  attractive  investment  since  it. 


The  National  City  Company 

is  a  corporation  engag^ed  in  the  purchase  and  sale  of  bonds  and 
other  high  class  securities.  Its  interests  are  closely  allied  with 
the  National  City  Bank  of  New  York  whose  Capital,  Surplus 
and  Undivided  Profits  are  over 

.  .$80,000,000 

ffkea  and  whose  Total  Assets  as  of  November  17th, T910,  amount  to  over 

z:"  $1,000,000,000 

THtt 

NATIONAL  CITY  COMPANY 


t  have  received  a  tetter  from  «  ftrm  [gives  an  income  yield  of  6. in  p.c. 


0/  miviiiy  brokers  in  Toronto 


Limited 

Ceaadiaa  HMd  Office  :  74  Votre  Deine  St.  West 
Tel.  MsiB  MM.  MONTREAL 

Bonds  tor  Investment 


T oronto  Office  :  14  Kiac  SC  Rest 
Tel.  Mtiii  til 

ttk 


which  there  is  now  a  physical 

/fcchorr 

with  Keora  Mininp  stock,  o; 

;e,  Baper  of  all  kinds,  and  par- 

1  which  J 

hold  100  shares.  Of  the  pro- 

carcc.  positivv  I  know  practteallj/ 
ic  reason  for  this  strength.  The'U'id  <nn  more 


new  contract  for  newsprint  ,  ncrAinr.rt  in.'it  u  haf  I  should  do.  L  ndc 


he  first  throe  months  of  this 


made  at  more  favorable  rates  than  .  itonr  advice  as  to  ^l■hat  icould  be  mp 
The  company's  pro-  j  hcsl  course  in  the  matter,— L.  d.,  Cha 


BRAZIEIAN  TRACTION.  1 

ould  refer  you  to  our  opinion 
ou  this  security  given  above.  |i 

STOCKS  AND  EXCHANGE.  i 


njardino  iht  profit  on  (hr\ 

■ouiit  with  «  broker.  I  have  atways^ 
understood  that  a  slock  brokers  rr- 


FOUNDED 


The  letter  enclosed  to  us  by  our  sub 
sprint.  3I4.noo  tons,  w  hich  is  about  I  senber  reads  as  follow 


thirds  of  Its  total  production  of  "Will  you  be  good  enough  to  let  us  I  sion  on  the  purchase  and  sale  o 
00  tons  of  paper.  The  existing  j  Unow  if.  w  ithin  the  past  two  01  three  I  citrifics  and  that  no  profit  or  Jo. 

piobablv  pave  the  com-  \vecks.  jou  have  received  from  anyone  !  coiiiiocftoii  with  same  bclonpcd  to  the 
i  about  $.0  a  ton  for  its  newsprint.  I  ad  vice  to  sell  your  Kcora  shares,  orhrokcr. 
since  the  present  price  is  about  [perhaps  to  make  use  of  the  shares  you  |  In  the  event  of  there  hemp  a  loss  on 
per  ton.  this  means  that  the  com-  now  own  as  oollateral  ou  the  purchase  f/ir  cxeUanpe  I  am 
III  derive  much  greater  income  of  addifonal  shares  of  Keora  or  an 
in  V919  than  in  the  prev  ious  year.  No  I  other  issue 


IITV’ESTMENT  SECURITIES  AHB/i  FOUNDED  I  <365 

MARCH  INVESTMENTS 


of  Service 


ill.  of  i  Keora  offer's  CACcpIional  opportunities 
iome  of  this,  but  since  for  profit  and  they  are  not  alone  bu\ 
Ihc  *L'(i  mercuse  per  ton  itself  means  '  ,ng  the  shares  themselves,  but  are  re 


York  interests  have  become  convinced  should  there  be  anil  P> 
Keora  offer's  CACcpIional  opportunities  surrljy 


ot  u i.derstand  pour 


-  _  _  _  -  the  broker  is  entitled  to  the  pront  „., 

an  addrlion  of  aljout  $6,000,000  to  gr  o.ss  commendtng  tame  to  thch'  cheuts.  This  the  cxchaiipc  tra nsacf.oii .  and  shall 
income,  it  is  probable  that  there  w'ill|tact  has  no  doubt  come  to  the  atteiitiou  appreciate  n  iti.fhcr  icpln  lhrounh\ 
be  an  apprciiable  increase  in  net  In-,  of  certain  interests  here  anxious  to  |  pour  “Imestors'  ’  column  uith  iplrr- \ 
come,  and  this  would  range  $.j  I'Oi' ,  obtain  shares,  but  not  anxious  to  csl. — ft’A  Dg.  Monlrrnl.  ' 

share  (>n  the  common  stock  I  have  the  price  advance.  AVe  believe  i  - 

The  company  controls  Its  own  '•‘"’[an  effort  is  being  made  to  encourage  I  order  that  this  matin'  mav  he' 

natn  Mis.  and  its  limboi  lands  aie  the  „onie  of  the  sharcholdor.s  into  selling  more  ilearly  understoo-i  wr  ai  c  repro- 


f  therefore,  do 


,,,  •  a  a  mcuillf,  II  lo  Ulill 

Inc  S,„','-.'SS  01  an  investment  an  apincuable  .nccaso 
li'*!!"!’  oil  the  in*  fome,  and  this  would  ranj 

trirrity  oi‘  its  oftVnna:>.  aiHj[Shart'  t‘n  ihr  common  stouk 
jlir  rliaractn*  oi  its  scr^itTa  company  controls  it! 


nofitlnlun  of  Cnnadn  ^  Icfory  l.nnn 
l>o.  l>o. 

Ho.  Il». 

r»n.  Un. 

Ilo.  Ilo. 

l>o.  Ilo. 

Ilo,  TIo. 

Montreiil  Uei;l.«forofl  Slork  . 

f  Ity  of  ^Vestmount  ^»i'liools  . 

l*roiln«T  of  .^Iborln  .  .  . 

fiKlIrIr  Flour  Mllln  Istil.  . 

lot.  MortRuar  Donclft. 

Nrotifi  NtrrI  A  Coni  <o . 

Urhriiturr  >»took. 

Nortli.  Onturlo  IJirhl  A  l*r.  i'o . 

Ini.  Mortirnf^o  llvn«ls. 


|•a>nl•l^ 
i  anofla 


■v  cat-ei,..  sCectien  et  offerings  I  HANSON  5ROS.  5t.JamC6  Si  ..  MONTREAL 

am)  .'1  pei'Mina)  interest  in  the  "f  ['«  everything  to  .lustifv  th-m  in  not  1  anrwer  herewith:  ,  i  1  X  RVUZ-RAJ 


iraii'.;:"tiiiii'  of  cli('nt>.  we  are 
"iiiMina  t'lir  name  un  a  trade- 
'!ia:'k  111  '.cniec  and  vulls- 

iac|i(in. 


hi-l'l  now  we  haven  niiiiilter  iif  /nin  ftip 
."•'ira<  ti’e  inve'-ln!ent>.  in  the  f  ihink  ih 

iiiiln  'I'  ii!  an*l  (luatrical  lield.  ' 

!!,..(  t  would  Ilk 

il'at  Oiler  <":<•(>  itional  oiiiitir- , 

'  '  '  lot  rt  corn, - 

(iiiiilK".  i'o!'  the  |•c■inve'ttnent  \nsv\cr 

Idhti'-.  tho-l'ainl 


ih"  ci.mpaii; 's  business,  because  of  the  Uniy  holding  what  ihey  now  own.  but  ■ 

i'careiiv  of  us  eommodilv.  is  very  good.  holdings  if  they  are  ^  PTOc'Kt?  AND  ENt  H  A  XtJE, 

"■  '  I’O  a  position  to  do  so  |  t  purchased  throuph  a  Imal  broker 

T\V  IN  t'JTY  I''K;LHES.  1  "We  have  been  bu>)ng  shares  in  the  iii  Hap  luji  a  .\cw  York  listed  slock, 

•  ould  you  iurnish  me  with  th'-  market  for  Nc.v  'V  ork  account.  !  Pi'oi  i'fiii'/  thr  i:sudl  dcposil.  M  that 

’■s!  moiiihl'i  fiaurcs  issued  by  th,  |aml  w  e  consider  it  is  only  fair  that  we.  time  Ihr  premium  was  .">  p.c..  about 
I  icui  t'llii  Hanid  Transit  fompo/ip.’ :  ^bould  ad' ise  our  ilients  that  such  '  trfin  it  no  ,)|r„f jo,,  .  Urccnlly 

I  think  Ihr  latest  results  puWis/trd  I  biij  ing  is  taking  iilace.  so  that  no  dis-  f  iivsiruelcd  Ihr  broker  to  sal!  the 
were  tor  the  mnnik  of  lanuur.i.  a  iid  i  nPPomtmeiU  will  bo  fell  if  ou  sell  and  '  4iO( /.  and  credit  my  aetnu,it  with  the 
I  would  iiki  to  hare  thi.ni  for  pi/rpost  s  'be  shares  continue  to  advaiuo  inlp.-riiu.  but  hr  has  not  allowed  me  the 
’.If  record.—  .i.  H.  •'.  It..  Hvptreal.  t'l'icc.  or  shoula  perhaps  lose  them  li\  iliffi  rrnee.s  in  t  .rchaiif/r  between  the 

Miswci  'rhe  opciating  revenue  |  pledging  the  shares  on  marginal  trails- '  mfe  at  which  the  sloi  k  teas  houyht 
...  1,  1  . .  . ...  laetions.  and  sold,  aniounlinp  lo  ahnul  19  p.c. 


|^iC.rtAR0SC>l.5  HE??#.  RD  &pl6RMt|| 


•  MVCaTasCNT 


filMv  »!  U.DIM,. 
iOlUIMth 


ft  0  clfor  f  ho 
I  'uiilil  I  claiirs 


were  for  the  mnnik  of  lanuary,  and 
1  would  like  lo  hare  thi.ni  for  purposes 
VI  record.— .i.  if.  •'.  It..  Hvptreal. 

\nsv\cr  The  opoiating  rovonuo  o' 
the  Twin  t'liv  Kai'.d  ■I'ransu  i'ompan.', 
for  the  month  of  .Ian nary  was  $1’1  3.566 
against  $9(19.765  for  .lanuary.  1919. 

.Vltbough  the  rovonuo  was  lar.gcr  this 
.'car  for  the  30-eia.’  period  than  for 
last  .'cur.  I!  was  offset  by  irurtahcd 
fixed  ihargcc  'I'his  rouuccd  the  in- 
eoinc  available  for  rouirn  on  invc.st- 
iiKiit  to  $91,944  lomi'ared  with  $47.- 
.'■St;  in  .January.  1019.  or  a  decrease  of 
;,3.SS  p.c. 

<;i'o.':i  rovonnes  in  .Ianua"\.  I99('. 
were  $1  .(.'57.115 1  against  $874,534  in 
.hiiinai  '  ,  1919.  The  fixed  charges  f or  , 

.lanuat  '  of  tins  .'car  were  $191 .699.  !  I'CoUli  m  ver.' 

against  $169.17S  la.st  year  tor  .lanu- |  those  sharchol, 


ons.  and  sold,  oniountinp  to  ahnul  19  p.c.: 

A.i  rcgai'ds  the  development  of  the  f  lon.siaer  t  o  ni  cnttlhri  lo  this,  and 
ic.  there  is  ovcryllung  to  justif.v  a  should  npprcciair  your  optuion  . 
ill';  of  satisfaction.  Kinking  of  the  '  throi/p/,  your  fiu  cilors  eolump.  —  \ 
it  i.s  now  well  under  wa.v .  and  the  I  I  \  lii'.  Hnnireal.  I 

k  s  niuier  the  (apablv  manage-  .\n.;w  er—  .'''inec  ."oii  puV  uii  only 


:  4  iiini.'l  (live 

'r,'’r(':roil  rr 


I’arti  iiialliig 
If"  I  he 


L&O.  lirg  lit  Rubber 
Rooils  ltd. 


f^rr.MU^  -i  !ui)*tautJ:il  (»unu> 
of  <  o:i)ii;ori 

I  rll  paril*'ul:*r*  on  rcf|  i«‘xl 


Reiner,  Walsh&Co. 

Invesimcii'.  .Securiiics 
US  V|(  TOKIA  Sr.  TOKOMO 
.Main  19.51 


Mil  Canadien 

(Incorporated; 

GOLD  BOA^DS 

Principal  and  Inlereivt 
ra'alde  iu  New  5  ork 

\  EKDLN  i9.i9 

SAL!  ENAY  PILP  & 
f’0\VEH  COMPANY 
! 92 1-1931 


bX.  JAMES  STREET. 
MONTREAL 

•TAix  {^7;  r.o.  roiim 


CANADA  PERMANENT 
MORTGAGE  CORPORATION 

TORONTO  STREET.  TORONTO 
Established  IS55 

Qt  AniEREV  niVH)i;M». 

Xolice  i.s  hei'eh.v  given  that  a 
Divulriui  of  TWO  and  ONE- 
H.MJ-  T’ER  I'ENT.  for  iho  cur- 
r'lii  iiuartri',  being  al  the  rate 

Ilf 

TE.\  ren  (’ENT.  PER  ANNU.M 
on  Ih'  pa  d-iip  Canilal  Stock  of 
il'p  (  h!  I  in  rat  ion.  has  licen  de- 
<laied.  and  thai  the  .same  will 
be  iia.'able 

THEKSD.'iV.  THE  FIRST  DAY 
OF  APRIL 

ne.';f.  in  Shareholders  of  rctord 
at  liie  elo-'.o  of  Inisiiicss  on  the 
Fifteenth  'lay  of  .March. 

C:  erder  of  the  Board. 

GEO.  H.  SMITH. 

.  Airistaut  General  Manager. 

Toronto  February  Colh.  1920. 


r.riAZII.i.SN  TKAI'TIOX. 

.1  '  rtn  e,sj)oiidrni  iu  h'neland  writes 
us  to  'i.mV  ir/i  7  fingiiinu.  in  whiih  he 
IS  a  saan  holaer.  fahs  lo  irsunie  r,,,  i- 
'.■(i.'i.v  <i' spile  Ihr  <  i.if  In  thi-  price  ot 
tlrn.iiHan  eyehnufie :  also  whether  hr 
had  briirr  sril  out.  He  furthir  rn- 


feoliii';  nf  satisfaction.  Kinking  of  the  Ihrouph  your  fiuciiors  eolump.  — 
snail  i.s  now  well  under  wa.v .  and  the  I  I  \  lii'.  HnnIreal. 

work  's  nnde;'  tile  lapalilv  manage*  .Nn.iwer — Since  you  put  up  only 

inciit  01  V  .  .1.  H.  1'.  Waite.  prcvlon»l,'  |  Montreal  fund-s  as  margin  on  the  slot  k 

on  th'.'  gtatl  of  tile  Hollingc.'  I'omiiany.  ,  bough'  for  y^.u  in  New  York,  and,  ac- 
“In  a  generally  weak  market  Keora  lording  to  your  own  admi.ssion.  no 
shares  pro  boluing  their  1  erent  ad-  ,  mentinn  was  made  of  a  charge  on  pre- 
vance,  and  n.t  doubt  the  new  soui'te|mium  aceouni,  Ihr  Iroker  is  right  in 
of  hu.'ing  that  is  entering  the  market  i  crediting  ..our  account  with  simply  the 
will,  in  addition  to  the  l,'i;  iiig  that  will  jirofils  made  wUho'ul  any  regard  to  the 
continue  as  development  of  the  nniu  .,. change  rate  existing  al  the  tinn 

proceeds,  result  in  ver.'  substantial  G.onr  seetirities  wore  ;,oid.  .As  there 

profits  to  those  shareholders  who  pa-  1  w.as  no  question  vvliate.er  of  the  pa;  - 
licnlly  await  the  liringmg  of  the  mint  nicnt  of  exchange  preminm  when  .vour 
lo  a  piodticiiig  stage,  no.v  not  so  vci'.'  initial  imrehasi  was  made  the  broker 
lar  away.  j  would  have  had  to  stand  the  loss  if  the 

"If  any  of  oui  cliont.s  .vr  tliarcliold- j  flui  tiiation  went  the  other  way  • 
of  the  I  oinpan.'  desne  lo  uisiio.se  ibul  if  .'our  Idea  of  the  inalter  should 
of  111!:'  .-'hare.s.  v.  e  trust  we  will  be|pfo\ail  it  "ould  lie  a  ease  for  him  o' 
lavoroj  witli  ilicir  selling  orders."  ["Heads  I  Win,  Tails  You  l.,OAt  ’ 

.Vriowcr-  You  do  not  sa.'  at  w  liat  1  _ 

jiricc  yea  purchased  the  shares  but  if|  .  •  ,  ,  ,  . 


an  dispose  :if  them  at  a  profit 


qini'r.S'  or  Ihr  n.arkel  pne.:  0/  Mont-  \.y(.  ,i,mg  ,1^,  j,  might  be  well  for  j  ff 

11. . n  ..  t.i.  I,  I  A..  .  J  _ _  I  course.  coi"'e, 


-Your  understanding  of  the 
on  of  I  lie  i iroker  i:',  of 


rial  Ti  leiiruph .  whii  h  I  ao  not  find 
listed. 

If  yo  i,  r,ir  pier  n.r  Ui.-.y  Information 
I  sit'd!  or  prraily  ohlipra.  ^ It T.t IL  /-.t/i 
M  list  Hill  I'll.  Inorrsoll.  Onl. 

.Yn.nvcr  -  I  !:  .I'-il  a.l  Tra''l:on  around 
its  i>i'c-:eni  pi'ie  offei's  a  good  specu¬ 
lative  oi'poriunn;  for  any  one  I'le- 
pared  to  cxerei.se  iiaticnie.  'I'hc  finan¬ 
cial  po.dtien  of  the  company  has  been 
irnprovrii  to  a  very  substantial  extent 


lo  do  so.  considering  the  uneertain- 
lios  soineiiiiies  aissociated  w,th  mining 
•speculation.  You  will  have  your  pro¬ 
fit  and  iiie  brokors  the  si'ling  order, 
so  that  everybody  will  be  satlsl.cd. 

AMIIP.K'AN  BOKCH  MAEMTTO 
Ilo  you  l  on.s.dcr  .inirrhan  Host  h 


course,  cop’-ecl  but  the  abnormal  ex¬ 
change  situation  in  t'anaua.  Iveing 
mmelhing  entirely  now  and  iinjirrce- 
dented.  a  >  onsidrralvlc  period  o'up.  eil 
iicfore  stock  lirokerago  house.;  adoiued  , 
any  iilaii  in  connection  with  e.vchang'' 1 
as  applied  to  .stotk  market  trania'-j 
tion.s.  in  fact,  11  is  only  sitn  e  the  hr-  | 
ginning  of  the  current  year  that  any- 


Pulp  and  Paper  Industry 

As  a  result  of  our  long;  and  satisfactory  ex¬ 
perience  in  this  industry,  both  in  the  Initcd 
States  and  Canada,  we  have  at  our  disposal  a 
large  amount  of  capita)  for  the  financin^^  of  Pulp 
and  Paper  mills,  whether  already  in  existence 
or  still  to  be  created. 

We  understand  the  problems  of  the  industry 
and  know  how  to  safeguard  a}»ainst  tliem  and  we 
know  the  fundamental  factors  that  insure  success. 

If  you  are  lookinji  for  capital  for  meritorious 
properties,  send  us  the  facts  in  confidence;  tell 
us  your  requirements  and  we  will  give  you  a 
prompt  decision. 

Peabodj,Houshtoliiig  &  Co. 


10  .South  La  Sulle  St. 


Establiihed  1H4>3 


CHICAtrO 


d  t(»  cxernse  !>aucnt.  e.  i  nc  iinaii-  -  .  u  i  o  - 

podtic"  of  the  rompanv  has  been  '‘Sycejo  a  pood  speculation  arog, in  |  thing  of  the  Kind  was  put  into  prue- 
loved  to  a  very  substantial  extent  l>'<  ‘td.il  price .'  Can  you  nice  me  some  Hire.  As  a  re.sull  of  these  loiulitions 


f  t'’hp'common’^st'oek'  and  I'’'  the  l'nited  Klate.s  during  the  war.  'uium  had  you  sold  your  .slock  any  ‘‘O'''  in  pmemi 
.sha,  eho  dv  .  )  .  .  American  company  immed  ately  time  during  la.st  year.  ( •.m.sequently  inoliti' jle  turn 


.seiii.ii'  and  junior  issues  will  .sell  tiia- 
U'liall,'  higher  than  existing  prices, 
and  wo  ihink  v  ou  vvill  tnake  no  mi.s- 
taki  in  tnn'ehaHin,g  cither  i.ssue  for  a 


I  ^ !  K  y  V_K  X'  X  X  K  KXXk  6  y  l-Y.  >  ).'  >  1.  V  V  )'  ),  V  > 


>  x'Y  'irk  X ), Yo,  X  *  X  X  x-'f 


sold  ovei'  pur. 

With  the  outbreak  of  the  war.  and 
the  practical  elimination  of  Hra'id's ' 
ex'iioi't  trade  the  exchange  situalion  , 
in  that  eoumr.'  developed  into  such  an  f 'va 
uncatisfaetoiy  condition  that  the  dircc-  sim.s 
tors  lediueil  the  dividend  from  6  to  4  ' 

p.i  .  and  finally  pa.s.sed  it  altogcthc;', 
the  last  payment  being  nia'ie  on  '"tly 
I  March  Ist.  1917.  j [ 

While  the  exvhange  siiuation  m 
Itiazil  is  improving  we  do  not  anliei- I 


became  po.ssesscd  of  a  tuofituble  bu;i-  |  it  would  hardly  be  fair  for  you  to  os- 
UPSS  I  tiect  any  gain  from  the  fact  tliat  <  \- 

Since  tile  incoi'tiorat ion  of  tlie  \ni- '  '  hange  is  again  eon.siderabl.v  highei 


criean  Bosch 


than  when  you  purchased 


suiv.stant’al  t>rogress  ha.s  teen  made  in  Ma.v  la.st.  when  the  premium  was 
and  earnin.gs  are  on  a  larger  stale  than  ^  •>  P.' •  Thi.s  eonlrntion  i.s  I>c,rne  out  b.. 
ever  before.  Tills  is  accounted  for  rmt  j  vour  own  admission  that  no  mention 
onl.v  by  the  aggressive  management,  ^  v-'d-t  nvade  in  regard  to  any  charge  on 
but  more  parlif'ularl.'’  b.v  the  groat  ex-  1  premium  aet-oiint  at  the  lime  .vou  inii'- 
I’jnsion  of  Iht’  automoiaie  indiistr.v.  j  eliased  vour  stock,  and  showed  that 
patents.  I  tl'fi  broker  did  nol  intend  holding  ihl.'- 


company  own 


\  It  "n)U  Y  BOM  I 

/  noliei  the  prices  of  Victory  Itond.s  j 
ban  bee  a  tint  lower,  bul  irhal  I  would 
like  to  knote  is  hotr  ninth  we  witl  pel 
(or  Ihrsr  bonds  irhrn  the  lime  for  re- 
tle in ption  eonir.s  alonp.  I  mean  the 
1991  and  19C4  lionils.  What  priee  will 
ire  firl  when  Ihr  bonds  'in  rrdrrnn  df  i 
—  iVOHIi.M.iX,  Muntrrol.  I 

Ynswer  -When  the  titne  comes  for  ■ 


r.razil  IS  improving  we  “o  noi  a  i  -  nosilion.  In  again.sl  you.  since,  if  he  did.  he  wnuld  redemption  you  will  receive  par.  01 

;iale  a  lencwal  of  the  uividcnd.  at  I  t  lo  handle  its  ever-ineveasing  (  kav  e  charged  your  aeeounf  with  the  UiO.  for  y  our  1 994  and  1 934  monds. 

until  the  exchange  situation  as  re-  i  premium  on  t he  amount  of  monev  vou  - - 

lards  '''■'•'’r';'  Ifferod  to  stockholders  at  $100  a  .share,  i  PUl  up  for  margin.  You.  of  cour.se.  SHA WINKtAN  WATEI!  A  BOWER 


.  ,  o  l.  th,  nrette, If  lime  it  would  (O^^ored  lo  stockholders  at  $100  a  .share.  I  pui  up  lor  margin.  tou.  01  cour.se. 

sition  as  at  the  present  lin^^^  the  outstanding  capital  up  O'Hler.steod  this  and  since  you  did  not 


be  a  vei'v  senous  handitap  to  the,  com-  oringm„  vne  outsi.ummg  tai...a.  w, 
,.aiv'  to'  .s.  nd  oiif  dividend  pa.'mcnts  'o  SO.Ooo  shares,  without  Pai  value, 
from  London  op  the  baisis  of  the  pre-  The  stock  ts  now  on  a  %if)tMe^c^ 
sent  rate  of  I'Tnglish  exchange.  '  "osis.  It  i.s  said  lha  J*;*" 

Normally  par  value  of  the  milre.s  ,s  runmns  at  niore  than  iv^'.ce  tho'  ^ Bt. 
16d..  but  during  the  war  the  quota-  '  ordor.s  on  hand,  as  of  k  eni  u- 

tion  at  one  time  touched  10  l-9d..  and  , ary  i.  are  sa.d  to  have  exceeded  $  .- 
tbe  average  over  the  whole  war  period  I  OOO.OOo.  yunk  assets  are  s  ated  to  be 
was  1"  t-'-'J  This  year  has  .seen  a  re-l'h  the  nei.ghoorhood  of  $...000,000. 
was  1.  -J.  .'V  _  1  i  favorable  market  conditions 

‘  of  :;::s  "  n 


to  $0,0110  shares,  without  par  value.  take  an.v  steps  to  provide  for  such  a 
The  stock  is  now  on  a  $10  dividend  eirrumstanee  as  ha.s  developed,  and  '/ 
basis  It  i.s  said  that  earnings  are  .since  thr  b.'oke"  would  no  dou'nt  have  •: 
running  al  more  than  iw-ice  that  rale.  ,  I'od  to  stand  the  loss  had  exchange  6 
I'nfillcd  orders  on  hand,  as  of  Fehru-  ,  Ronc  'hf  other  v.a.'  we  do  not  see  th.-vt  n 
ary  1.  are  said  to  have  exceeded  $7.-  >  ou  c  an  m  fairness  expect  him  to  ere-  II 
000.00(1.  yuick  assets  are  stated  to  be  tl't  you  as  you  desire.  a 

in  thf*  neitfhborhood  of  000. 009.  ■' 


I  niaikablr  icuovcry  to  o\cr  par.  *  . 

I  No  doubt  a  good  ciea!  of  ihis  sharp  im-  '<  '><’  , 

Iirovcmcnl  is  ciuc  I"  better  shipping  ,  stock  wi  s  lovv  P 

facilities,  enabling  Bra'zil  to  export  vi-Pl-VTinF  BOWER 

more  freel'  .  .''iieculation  has  po.ssibly  ’  , 

lassi.sted  the  mavement.  bul  to  a  large, 

.  extent  >1  1.'  likely  lo  be  maintained,  if 
,  not  improved  upon,  a.s  the  result  of  ,  .'0  shores 


I'nder  fav.arabic  market  eonaitions  sPANRSH  RlVEIt  BI'EP  &  PAPER, 
may  be  taken  foi  granted  the  ji.  iee  Would  you  please  Irt  me  know  when 
this  slock  will  show  impiovemen  .  ortiop  v'ill  be  taken  on  thr  preferred 
.  'dividend  arrears  of  Spanish  tliver 

EAl  Hi, NT  IDE  O  ,  >  I’utp  and  Paper  Coinpiiny?  I  already 

Phase  answei  th',  'O  oump  P'^^^'  \hold  some  preferred  stork,  and  would 
ins  in  "Hinls  to  Ini  c.stor,s.  to  /j^-^  your  opinion  ns  to  nddinp  to  my 

shares  l.nurenlidr,  /lolo'in.os  riDier  hy  purc/iajia.q  f/ie  ronj - 


not  impi'civea  upon,  a.s  iim  .vauic  Cfi  ,  ■  -  -  ,  .  me  eojn - 

Furope'>'-  insistent  demand  for  Brazil's '"t'o  pio.sper  s,  •  nioa  or  the  preferred  issues.— C.  0’., 

products  Hkrly  to  he  rontmued?  \  Montreal. 

piouuci.s  ,  wfiol  i.4  your  opiinon  on  19o4  issue 


Mi.i.NTRE.YE  TEEEORAF’H.  l  ielory  linnds?  .Ml  that  is  offered 

.Montreal  Telegraph  is  listed  on  the  q,,.  them  al  nresrni  is  96  and  interests. 


•An  announecmeiit  as 


Will  you  please  r,,isii:er  throuph 
'  //ti  i.s  to  Imestors.  "  I  hold  Shawmi- 
yan  Wale,-  &  Pulp  stork  purehased 
t'.ee  years  npo  'it  13:;.  then  only  pnyinp 
r,  p.t.  on  par  Dti  idevd  is  now  7  p.c. 
rate  and  slock  sclTiip  as  lou'  as  110, 
How  rt)  you  neeouni  for  stock  holdinp  - 
arourd  siii  h  fipurcsT  j 

.Ans'.ver  It  is  one  of  the  highe.st  | 
grade  I'anadian  investments  v.'ilh  the  , 
prospects  of  great  progre.ss  in  the  mat-  [ 
ter  of  iiowcr  development  in  the  i 
Brov  me  c-  of  (Quebec.  i 

The  Bowe"  .situation  in  the  Brov  im  e  | 
of  yueiiec  is  looked  upon  in  a  more  j 
favcirable  li.gh'  than  ever  by  holdei.s  I 
of  lip  sloc  k  m  England  and  France,  j  | 
As  a  reisUlt  it  is  likely  that  selling  '  | 
ti'oni  lhe.se  countries  in  the  future  will  || 
he  of  httle  moment,  though  at  tlie  pre-  i  , 
seni  time  the  exchange  situation  is  ’ 


Ylonti  c  al  Kto'  k  Exchange  but  .sales  are  ^ fprii  likily  to  sell  hioher  or  is  if  vv  hich  dividend  arrears  on  the 

few  and  fa-  between,  the  last  transac-  uw  them  to  po  lower?  j  P''efen'ed  .stock  will  he  eliminated,  will 

tion  recorded  being  a  sale  last  month  /fas  Consolidated  Snieltcr.s  of  rniiadci  i made  in  April, 
of  9"  shares  at  T90.  any  future  .pro.sprcts?  .Would  .you  hile  the  fiscal  'ear  of  the  company 

-  Iroi.sirtrr  the  .stork  at  present  pnee  i ‘•’"rt  "ext.  there 

r.  .S.  RUBBER.  'around  99  n  yiood  spreulative  piresf-  every  reasem  lo  expect  that  the  re- 

,  ,  ,  ,  i,,-ti)ir,(f  and  is  the  10  per  cent  (iji  jdeg/#  ;  suits  will  be  the  most  gaatifj ing  in  the 

How  do  you  dceount  for  a  stock  hkr  _  .history  of  the  if/mpany.  owing  to  the 

,  /...fch,--  al  a  nrire  of  95.’  Hk'iy  10  Or  .Ollltr.Utn.  _ o ,  1.  w C,.- _ - 


dividend  iilan.s.  through  the  applica-  rpsponsible  for  some  liquidation  from 
Ron  of  which  dividend  arrears  on  the  these  quarters — this,  however,  is  now 
preffci'ied  stock  'vill  ice  eliminated,  will  negligible 


I.  .S.  RUBBER. 

How  do  you  dceouiil  for  a  stock  like 
L  .d.  Itv.bbrr  sellinp  al  a  price  ai  95.’ 

1  Do  re.rninps  "nol  justify  a  hipher  price 
for  Ihis  srrurity  and  would  you  re- 
eommrnd  it  as  a  pun  hose  al  around 
its  present  price? — HLHBLIx,  .Mont¬ 
real. 


all  pi'ObabilitY  be  made  in  April.  j  onlv  are  the  eai'iimg.''  of  the 

. While  the  fiscal  .'-ear  of  the  company  sha'vinigaii  (Company  m.'i-ca.sing.  Ipiitj 

eohsider  the  .stork  at  present  price  unt.l  June  SO  next,  there  j,.,  numerous  ruli.sidiuries  are  alsoj 

around  99  a  jyood  speculative  itii'csf-  ;  every  reason  lo  expect  that  the  re-  showing  considerable  iiniuovemcnl  in  i 
me, it  and  is  the  10  per  cent  {'ii  ideit'#  - ‘’'^**^  "'***’'“  ^*’*  in  the  this  regard,  and  there  I.s  little  doulct  1 

lik'ly  to  he  x-ontir.ucri?  .history  of  the  .ompany.  owing  to  the  ,yf  the  company'.^  ability  t.o  make  a 

Is  there  any  chance  of  Brnii/iqn  ' ‘"Sher  prices  l«r.!va!ling  for  newsprint,  higher  distribution  to  t he  shareholdeis. 
Traction  payivp  dividend  in  Ihc  ,!cqr  j  ‘*’®se  fon.sequeiUly  we  would  not  Ice  .sur- 


J'lr  inis  .Miuciiic  0.0*  ■■  ./  ;•  fjoylstoii,  \.d.  earnings  uue  oc  cue;  Mie,ci  race  or  e.\- 

eommrnd  if  as  a  pun  hose  at  around  ’  .  .  ’  "  change  existing  in  connection  with 

its  present  price? — HL  JiBCH,  .'/otif-  Answer  While  the  earnings  of  the  .^me^ican  funds  in  t'anada.  This  lat- 
rcal.  l-aiirentide  Powe-  Company  for  1919  condition  is  of  especial  benefit  to 

’  Answer  The  great  earning  power  were  lower  than  for  tl.o  previous  je.ir  Spanish  Ri'  cr  ' 'ompany,  consider- 

'  of  U.S.  Rubber  is  strikjngl.''  illustrated  due  to  the  termination  c.  'he  wc"  and  that  it  is  tbe  largest  exporter  of 

by  the  financial  statement  for  the  the  reduction  of  execs'?  ixiwer  loads  I  Dominion,  with  about 

nine  months  ended  December  30.  1919.  which  the  company  >v',t.s  supply. ng  [  jq  ^  ^  icroauction  going  to  the 

This  shovv.s  earnings  applicable  to  the  over  and  above  firm  contracts,  the  States. 

common  of  $35.65  a  share,  after  deduc-  outlook  for  the  current  year  is  muc  h  result  of  these  earnings,  and 

;  tion  of  preferred  dividends,  charges  more  promising.  This  is  d  I'c  to  the  prpfijg  over  the  last  four  years,  the 
land  provision  for  Federal  taxes.  fact  that  in  .July  next  the  amount  of  compan.v  will  he  placed  in  a  verj’  fav- 


earnings  due  to  the  high  rate  of  ex-  pnsed  if  a  higher  dividend  to  share-  j 


change  existing  m  connection  with ,  holders  would  be  authoriacd  Iccfore 
American  funds  in  t'anada.  This  lat- I  long,  when  the  slock  will  no  doiilcl  cell 
ter  condition  is  of  especial  benefit  to  higher.  In  the  meantime  al  your  pur- 
ihe  Spanish  Ri'cr  Company,  consider-  chase  price  of  133  the  stock  gives  you 
ing  that  it  is  tbe  largest  exporter  of  an  investment  return  of  5.96  rcc- 

[  newsprint  in  the  Dominion,  with  about  _ 

.  90  p.c.  of  its  proauction  going  to  the  QUEBEC  R.AILWAY  BONDS.  * 
United  States.  ;  What  do  you  think  of  a  purrhase  of 

As  the  result  of  these  earnings,  and  Quebec  Bnilwny  Bonds  around  the  pre- 
profits  over  the  last  four  years,  the  sen!  price  of  HSf 

company  will  he  placed  in  a  verj-  fav- (  Answer — We  believe  Quebec  Rail'A'ay  , 


During  the  last  quarter  of  1919  U.S.  power  lo  be  taken  by  the  I^urentide  prable  financial  po.sltion.  with  a  divi- ,  Ronds  can  be  purehased  around  pre-! 
Rublxer  .'oinmon  was  put  on  an  8  p.c.  Company  and  the  Shawinigan  Com-  common  stock  close  up.  ,  sent  price  for  a  profitable  tuindver.  j 


■annual  dividend  basis.  The  stock  is  pany  will  be  considerably  increased,  thus  taking  into  consideration  that  the 
I  now  selling  under  par,  wTiich  is  cer-  thus  a.ssuring  a  larger  income  for  the  (jjvidend  indebtedness  on  the  preferred 


The  business  of  the  company  this 
i'car  is  remarkably  good,  receipts  from 


I  tainly  an  anomalous  situation,  con-  I^aurentide  Power  Company  and  sub-  eliminated,  with  that  issue  in  all  sources  showing  a  substantial  in- 

I  sidering  earnings,  future  business  stantially  improving  ns  financial  post-  ^^^1^,  participation  "with  the  [  crease  and  with  increased  street  car 

outlc'jk  and  the  company  s  financial  non.  T  nder  the  circumstances  vou  do  any  annual  distribution  I  fares  in  Quebec  the  companj'  should 

^  condition.  -At  the  end  of  the  period  not  need  lo  worry  about  the  ability  <5^^^  7  p.c,,  it  looks  as  though  both  the  I  have  a  ve.’}  satisfacior.v  year. 


R.  McLelland 

/  n  V  e  .V  t  m  c  fi  t  n 

17  East  Adelaide  Street,  Toronto 

ANNOUNCE  THE  REMOVAL  OF 
THEIR  OFFICES  TO  THEIR  NEW 
BUILDING.  VICTORIA  STREET 

Mar'jh,  0-20 

■  4  A  ||J<  .4  xXXXXXXXlCCX-X-X'ATt  kxx  aa.<  i  s  s  ns  iCX  KXXa  kXXJ 


TO  MliET  THi;  CKOMINi;  REQt'IRE.MENTS  OF  OUR  BUSI¬ 
NESS  \VE  HAVE  ( ONI  lA’ItED  ARKANGE.YIENTS  FOR  THE 
UEMOVAI-  OF  OUR  HEAU(.^FAnTEKS  FROM  ST.  JOHN, 
N.B.,  TO  MONTREAL. 

COMPLETE  FA'  II.ITIEt  FOR  THE  IIANULING  OF  HIGH  Gl’c-LDE 
BON'D  AND  INVEST.MENT  BUSI.N'ESS. 

WE  WOULD  APPREri.YTE  FINANCIAL  HOUSES  AND  OUR 
CLIENTS  TAJAIN'G  NOTE  OF  (  HAN'GE  IN  OUR  ADDRESS. 

N.  L.  McGLOAN  &  CO. 

InTpstinent  HaiiKers. 

Htgk  Grade  Cavadnin  Stocks  and  Bonds. 

136  St.  James  Street  ....  MONTREAL. 

J'rlpplinnp  Main  S571. 


WE  OFFER: 

DOMINIDII STIEI  CORPOiUTIOII,  LIMITEO 

6' c.  Cumulative,  Preferred  Stock, 

$  at  a  price  to  yield  7'  ■/  c- 

The  National  Bond  Company,  Inc. 

Dominion  kipress  Building  ...  MONTREAL 


mms 


X«(  X  lOCX> 


THK  l-TNANCfAL  THIKS,  MOXTRKAL.  MAHCH  6,  1920 


!  being  allied.  Which  of  these  i>cri>lcxiiig  clioice.s  is  the  i  INSIDE  STORIES 

©Of  5  ttianriai  .u.  of  the  street 

„  ,  ,  c.  .  «  <  which  require  more  thoughtful  study  and  a  deeper 

Montre'il^r/CXllrcaVFS^^  economics  than  we  arc  prepared  to  bring 

iiijc  Company.  Liniiled.  i  ^^^’'  baps  Professor  l.eacock  can  come  to  our 

R.  E.WMET  COX  ■  President  and  Manaarinp  Olreetor  rescue. 


good  Canadian  to  make?  , 

j  We  liave  asked  eight  questions,  the  an.swcrs  to 
which  require  more  thoughtful  study  and  u  deeper  | 


HELPING  TO  ENCOURAGE  THE 
“BUYING  IN  CANADA”  SPIRIT 


SCBSCRIPTIO.X  PRICK;  In  Canada.  $3.00  a  year;  $1.75 
for  six  months.  In  Great  Britain,  128.  a  year;  78. 
for  si,\  month.s.  In  the  United  States,  $3.50  a  year; 
$2.00  for  six  months. 


'  BIG  PO.SSIBIM  I  ICS 

j  The  information  .miiartcd  i»y  t^ol. 

j  Grant  Morden  to  Ins-  associates  endeavor  to  further  the  "Buy-  .vou  were  going  to  refer  to  in  yo 

makes  it  look  as  'beuah  t  .  .  publication  “Industrial  Canada, 

deal  may  “s^ume  very  n  ur  h  Urgu  Times  is  heartily  in  Yours  very  truly. 

,  proporl  ons  than  had  ”'7^ .fn,  I  accord.  Is  gathering  momentum  with  DO.MI.MO.V  LINENS  LLMITED 
all  possible  *‘I>  "►  '  the  result  that  a  much  greater  in-  ‘  (Signed!,  L.  .M.  SANSOi 


Gold  Mining  Unprofitable.  ;  proportions  than  had  |>cen  !  ac"  r?  tr^atLrinT'nrom^ 

"Continuous  and  increasing  exports  of  gold  from  the  i  7  ®  .  Possible  be-  *^bc  result  that  a  much  greater  in- 

iniiod  .rc  cusin, .™.  .» i  K' .hVy'^r, ^  J"'!'* 


loi  BI*  iiiuliw.B.  - - -  -  - - -  - -  - ““  lore  iney  are  inrousn  “.i,.  ^  attested  bv  the  letters  being 

ADVER'I  I.SL\(;  Kate  Cards  on  application  at  all  our  of- 1  editorial  in  The  Christian  Sclenoc  Monitor.  “A  United  Canadian  part  of  the  deal  alour  will 
finno  y...  fynni  ortir  r oQ nnn = i hi />  A H vr>rt i s  1  tity  A!>enev.  1  .CitstPR  Treasiirv  .slafempiit  irivpa  tnfal  imlH  hnlriinira  nn  run  about  $ lOU.OOO.ddM  and  inai  ii  ( 


A  -U.4MFACTIBER.S’  VIEW 


flees  or  from  any  re.sponsible  Advertising  Agency.  |  States  Treasury  statement  gives  total  gold  holdings  on  j  run  about  $l0q,000.d0ii  ^jth'its  con-  *  iication. 

CABLE  ADBBE.'S.S:  "Fintimes”;  U.  Code.  j  February  1  as  being  $2,762,905,481,  a  decrease  of  *24,- 1  ®7ngl^u'’and 'india^.  will  In  the  Issue  of  The  Financial  Timas 

HEAP  OFFICE ;  .Montreal.  Main  8150.  ^.11  Depart- !  This  i»  the  seventh  con- j  ,,ave  a  total  capitalization  of  not  far  7  '^nmmtrernr  JOur  >»suc  of  Februarv  « 

secutive  month  to  show  a  decrease.  The  stock  of  gold  from  $400,000,000.  Aa  one  of  Mi.  dian  commercial,  and  other  institu  in^smeri  itMtcr*’  ■“ 

rOBO.NTO  OFFICE:  Toronto  Slock  Exchange  Bldg..  the  United  States  underwent  a  loss  in  1919,  by  excess  |  Jo  Jen's  as^ciatespoint^^^^^  SS  was  ^Canadian  Consumer"  under  hea< 

Bay  Street.  Representative,  K.  V.  Rittenhouse. '  of  exports  over  imiiorts,  of  $292,796,000.  holdings  ^  I  dealt  with  by  a  leading  insurance  re-  •'Manufacturers  can  also  help  c 


are  now  at  the  lowest  point  since  December,  191C,  when 


it  all  may  happen. 


Phone,  .\delaidc  946.  i  are  now  at  the  lowest  point  since  December,  191C,  when  i  *  ^  i  lay  ^ap  ^  presentative.  and  in  the  current  'ou  have  al.so  emphas 

XEW  lORR  OFFICE:  347  Filth  Avenue.  Hamilton- 1  they  amounted  to  $2,741,669,491.  On  January  1,  1919,;  HEAD  PORTER  HAS  TUO  .IOBS.,ipsue  the  niatter  is  the  Gandert^'^''you^‘'ldito^^^^ 

Do  Lisscr,  incorporated.  Representatives.  they  stood  at  $3,080,510,000.  j  The  head  porter  of  Hotel  1 '^^^tive  of  the  ^  your  editorial 


LOXBOX,  ENG.;  23  Finch  Lane,  Cornhill,  Davies  &  Co.,  I 
Representatives. 

This  Paper  Has  a  Larger  Circulatwn  Than 
Any  Other  Canadian  Financial  Publication 

.MO-N^niEAL,  SATI  RI7AY,  .MARCH '071920  ^'“ 

Drifting  Along.  ' 


.....y  Bbuu..  I  .lie  Who  analyses  the  situation  from  the 

1,1  “Although  these  figures,  in  themselves,  may  not:Alpln,  New  .oiK.  has  lease  l  I  The  two  Ime.s  of  insurance  1 

mean  much  to  the  layman,  the  gradual  loss  of  gold  mm  'ii«^'wiU  keen  hisi  Another  letter  in  connection  with  ,^hich  have  been  mentione 

of  groat  interest  to  every  citizen  of  the  United  States.  job  ’  "he  buying  in  Canada  movement  ap-  ""Van^flctlVrer""'' h" 

.  preuciii  juii.  neaM  heinu’  written  bv  a  man  nro-  reiesis  or  .nanuiacturers  who  ar 

gold  is  the  foundation  of  the  United  States  ,  •  •  *  n'linrnl  in  btisiness  eii-  ensed  of  placing  these  lines  in 

‘  TtrofiGlary  and  credit  structure,  it  is  seen  that,  although:  rOWhR  rKIr^N  Hin  i  rles  in  Canada,  who  dwells  on  the  States,  and  in  order  that 

this  country  has  about  one-third  of  the  monetary  gold,  Harry  .Mallalby-Deelry.  niilllonairc  Canadians  paying  more  S^neral  public  may  understand 

iof  the  world,  and  Us  thus  well  situated  as  compared  -''  C  -.  “  hlo«  at  the  hi^  eoM  the  use  of  goods  "Made  question 

...  ..  ..  ,  II-  '***%♦*•  L  '  of  living  by  opening  a  rlothin.-,  .  ('anofin  ’*  no  matter  bow  insisrni*  c\planatiou  from  the  inanufactu 

with  other  nations,  the  ceaseless  dram  w^f.  ^;donpi><»<-  j,,  the  b'trand.  I.ondon,  to  1  ;".^„7i3ueh  articles  may  be.  atandpoint  is  desirable. 


ra  Iwav  Islaticn  !  advantasc  and  profit  of  the  country,  insm-ance  is  arranged,  and  at  ihc^ 

V  _ _  qf  Mhrce  years  a  rebate  is  allowed  the' 


Events  at  Ottawa  give  little  isatisfaction  to  Can- 1  later,  liavc  serious  f-onscquences  unles.s  remedial  nieas- ^  tail  men  s  .suits  at  prire.,  l  angiiig  j  prom  tlie  correspondence  it  will  be  A  large  proportion  of  Uana 
adiaus  who  arc  looking  to  the  Govcrniiienl  and  to  ure.s  shall  he  taken.  These  exportations  are  ocourTing  i  from  $9.50  to  $r.'.7'>.  i  realized  that  Mr.  Sanson  is  active  in  manufacturers  have  their  facto 

Parliament  for  strong  leadership  and  a  settled  and  at  a  lime  when  there  is  unprecedented  demand  for  gold  {  *  *  «  >•  ]  rnde«vors  to  develope  a  larger  and  contents  insured  against  fii 

aggressive  policy  to  meet  the  crying  problems  which  on  the  part  of  American  manufacturers,  and  when  un-  W  ILLAUII  ON  KAIUM  A  V  ;  homejtic  CoXanict.'^trSeJo.s/i' or  pS 

face  the  nation.  The  acting  Premier,  Sir  George  Fo.stor,  lortunalely  there  is  a  sharp  falling  off  in  production.  -  “  •  ;  cm uiated  by  others  to  the  greater  paid, by  the  inaiiufacturer  when 

has  assured  the  House  that  Sir  Kobert  Borden's  health  The  production  of  gold  is  declining  rapidly  because  j  J  i  advantage  and  profit  of  the  country,  insurance  is  arranged,  and  at  ihc,cnd 

has  improved  to  such  an  extent  that  his  return  within’  '-'o'd  mining  has  become  unprofUable.  Owing  to  Une,  there  are  a  number  of  fea 

two  mouths  is  expected.  Tiiis  is  satUsfacloiy  us  far  as '  inflation  of  the  currency,  the  purchasing  va^iie  of  an  ,  t„rcs  in  the  bill  wliicli  T  would  like  Guelph.  Feb. 

it  goes,  Init  it  will  be  remembered  tliat  similar  a.s-  ounce  of  gold  is  less  than  half  what  it.  was  in  191::.  to  have  seen  eliaii.ged.  upon  '7  ^  Editor.  I  iiianeial  Times, 

.-^uranccs  h:ive  been  given  before,  only  to  be  unfulfillod.  I'nder  the  statutc-s,  an  ounce  of  gold  cannot  bring  'i,'uenvc  and%ar-  Referring  to  your  editorla 

The  result  has  been,  however,  that  in  awaiting  the  out-  than  $20.67.  This  has  been  the  price  at  which  gold  7'’ !  r'^cWnT'in'”'ts 'genw'al  po;v6ibilitios,  {  orKebriiary  SVth  1  'enclose  |  "IV/nT.n  "71’ „  '“m'‘ 

come  of  the  uncertain  condition  of  the  Prime  .Minister's  sold  throughout  the  period  of  rising  prlcto  of  ©very- -  and  afford.s  a  ha.sis  upon  which  wo  I  pf  letter  I  have  writ- jpg,.  7nnum  EVen  ”[i  w'”  ^ 

health,  the  Unionist  party  has  been  carrying  on  without  ihing  else,  and  now  gold  mine  operators  say  that  gold  |  may.  with  good  rca  on.  hope  to  see  ^1^^  Secretary  of  the  Canadian  I  on  premiums^  deposUed'^'ra^p 

a  responsible  leader,  with  the  inevitable  result  of  such  can  no  longer  be  profitably  produced  at  that  figure.  “n  o^'nlrm^ncnt  i  'ianufarturers  !  ®'’  exchange,  etc.,  the  Canadian.'  Brit- 

a  condition.  Important  decisions  have  been  deferrwi,  I  “Variou.s  remedial  measures  have  been  proposed,  but  p„,j,.y  jj,  „,j,,  «[  also  Tnefosing  you  I  as'*a1-?.'re‘' off"c 

vital  national  quesUous  have  been  left  untouched  or  thus  far  none  has  been  adopted  by  tlic  government.  The;  ,  ,  .  ,  i  a  few  envelopes  to  which  I  referred. !  “  ®'^,7ach  th'^^'^  t"'  ^'* 

taken  up  only  in  a  icmporizing  or  indecisive  way,  and  American  .Mining  Congres.s,  at  Its  meeting  last  fall  in  BI'AR.S  IIAVI  IIAKVE.ST.  ‘  I  was  much  interested  in  your  American 

,, _  . _  .  .  .  .  .  ..  ...  -ic.  _ .  _ I  ...  _ .1  _  '  _ ;..i  „r,,i  t  oni  taliini'  llie  liberty  !  .  lucuai  I  oiiii)jnit  s. 


‘M'hile  there  arc  a  number  of  fea 


insured  according  to  profits  of  the 
.Mutual  Group.  Taken  over  a  long 
period  of  years,  iho  American  .Mutual  • 
rcfindcd  Canadian 
lose  'q^“*^‘aetuicrs  largo  rebates  aggre- 


vital  national  qucaiUous  have  hoen  left  untouched  or  thus  far  none  has  been  adopted  by  tlic  government.  The; 
taken  up  only  in  a  icmporizing  or  indecisive  way,  and  American  .Mining  Congrcs.s,  at  Its  meeting  last  fall  in 


taken  up  only  in  a  icmporizing  or  indecisive  way,  and  American  .Mining  congrcs.s,  at  its  meeting  last  tail  in  BEAR.S  IIAVi:  IIAKVE.ST. 

there  has  been  no  consistent  or  eon.stiurtivo  method  of !  St.  Louis,  went,  on  record  rh  being  opposed  to  any  uears  have  had  the  greatest  liar- 

dcaling  with  grave  affaiis  of  state.  IVhilc  the  syin-  change  in  the  gold  standard  and  unit  of  value  of  vest  since  1907.  They  are  playing 

paihy  of  ail  good  citizens  will  continue  to  go  out  to  the  monetary  transactions,  hut  proposed  that  a  tax  of  50 ,  tlie  short  side  noiv  as  they  did  In 

Prime  Minister  in  his  illness,  the  welfare  of  the  conn-  cents  a  pennyweight  he  imimsed  on  fine  gold  centained  .  7“*  I>an>e  Jear,  as  7*', 

try  must  be  placed  before  the  interests  of  any  in- >  m  all  articles  sold  on  and  after  .May  1  next.  It  was  q'hose  w  !i  >  liad  the  courago 

dividual,  and  if  at  the  end  of  the  jieriod  specified  for  Proposed  that,  from  tJie  fund  thus  to  be  created,  the  )„  imy  when  tilings  were  at  their 


editorial,  and  I  am  taking  the  liberty  ! 

of  suggesting  that  you  do  not  377  not  ".Made  in  Canada."  tint  under 
at  asking  the  Railw  ays  to  buy  '  existing  conditions  it  iis  most  de'  ir- 

made  in  Canada  but  also  to  asn  ,  ,,  At  present  the 


r  ino  snoi  i  SKIP  nuvv  a.s  un-j  uiu  m  --  _  Kiif  olcft  in  . . .  '  ii-,  inottL  ue-.' 

;_„q  tbat  panic  year,  as  if  the  ip  Canada"  lead  '  -'t  prc-teni  t 

i  ha.s  no  liottom.  Hui  every  lane  ,7  ._,f  Kiieh  nlher  snia’1  items  '  -Mutual  Ompanie.s  opera 

-7  its  turn.  Those  wh,  had  the  c.urago ;  P^n-K  j^^'lZZlaelUrtd'^Zf 'anS  ,  l!’ 


dividual,  and  if  at  the  end  of  the  period  specified  for  proposed  that,  from  tJie  fund  thus  to  be'ereated.  the  )„  i,uy  when  things  were  at  their]  ns  n^.n}  be  “Vicc  are  cqiial!  ‘  enquiries  from  time  to 

Sir  Robert's  return  he  is  still  unable  to  assume  fully  !  producer  of  new  gold  should  be  paid  $10  an  ounce  as,  worst  U!  years  ago  saw  prices  c"nit) ;  '  J  ^'7  ,  ^,,3,^^.,  i.aurier  I  a.s  to  the  Rfj-.jsai)iiity  of  opening 

the  duties  of  his  oflicc.  the  choice  of  a  aue,.es.sor  should  n  premium  to  compen.sate  him  for  the  inereiuied  co.st  thaS  ^  op-ated  bv-  the  Grand  TrunU  I  oj  i  la^ge.^■ollm^oV■Zsine3^^^ 

be  recognized  as  the  duty  of  his  party.  of  production.  It  is  nndersicod  that  a  bill  eovermg  .  served  they  were  us  n.,  I  If  any  organization  can  lie  formed  to 

The  debate  on  the  address  in  reply  to  tlie  speech  these  points  is  .soon  to  lie  introduced  in  Congre.ss.  -  ■»  n  is  perhaps  superfluous  to '  a^bouf  *  it  I  was  in- i  hu.sincsii  in  Canada,  it' 

from  the  throne  is  as  unproductive  of  stimulating  and  Befauae  of  the  lieavy  exportation.!  it  ha.s  been  intimated  ,  point  out.  that  in  l.ig  movement:^  <>1 ;  ^romrl  that  iheiTwerc  purchased  by  '  under  the  direc- 

inspiring  utterances  as  its  predecessors  have  n.siially  that  the  govemnient  might  be  rectuested  to  rcslore  ‘hr  ;  Ue'i"  a-  he’ rlilr  siier'the^lrarirZr  ■ Pnrthasin'g  Dcnartment  ‘  dia"  "’m-nufaclZcr-^^ 
been.  The  disorganized  condition  of  the  l-ibcral ,  licensing  system  which  ceased  last  .liine.  Bui  this,  at  ,5;,pZ„d ’’aiain  afteV  ihSt  of  1907^  i 7'’  i  volume  of  mi.siness'coidd  be  s?e’ciMxd 

OpposiUoii,  the  fliscords  aiiioriR  ihG  uncongenial  rio-  hest,  would  atford  only  temporary  relief.  As  in  Ihe  ju;,!  now  ho  is  hankiir;  on  i »  mnm  of  ihc  large  ^  suc'n  a  f'snadian  Mutual  Com- 

meuts  whiiJi  make  up  tbc  Unionir.l  paitv,  and  the  iin-  chsc  of  other  commodilies,  what  Ihe  world  seem::  most  in  errdil  to  eatisr  conlinuaiic'  of,  .  '  I  fpndcncv  on  the  part  of  «Pet'atc<l 

„>su„l»<l  „r  .ho  now  a„  a  •"  ..o.d  .«  .r™.™  p™„„.U»n.  . . .  „r  "J  I  .l,’?  ;h,„.„...n=  hl-c...  .-i;™- 

Shifting  and  uncerUin  aspect  to  the  scene.  h'o  far  rcncy  and  lower  commodity  prices  will  eventually  |  tendents.  7  Sit*- is  an  expensive  middlemrui)  and 

practically  no  two  of  the  speakers,  even  of  any  or  u  restore  .gold  to  it.s  right  ful  position,  luil  tliere  is  no  market  sometimes  clianges  iinrx-  P'lt'cnase  foreign  ^|.  friend-  * larger  turnover  woitid  take  ea-e 

party,  appear  to  agree  in  their  convictions  or  their  enn-i  felling  when  these  conditions  will  he  rcalizccl.  .Mean-  iiecterlly.  There  are  those  who  I’^-  ”hii)  fo"  Ihe^stTlesman.  Some  ca3C.se  rebate.';.  Tiie 

elusions  upon  the  important  issues  of  tlie  dav.  and  tiic  while,  evcrylhing  possible  should  be  done  to  encourage  J'crc  "  ^  q'b-",  i,eiifve  this  lakes  the  form  of  7,7'!?^  tnsuranre  laws  may  not  per- 

■  .  *•  ••  look,  while  lij-  no  means  for  any-  ,  .  .  ,  u  „  -“a  such  an  enterprise  in  f'  .nada 

weird  views  which  some  e.xiirc&s  upon  siicii  subjects  as  production.  thing  like  low  rates,  i:-,  bcini;  painted  'riendsh  p.  etc.,  and  .i  „ood  the  I'anadian  nmnufan. 


was  sent  them. 


ship  for  the  salesman.  Some  case.?.  | 
I  believe  this  lakes  the  form  of 


ex  i3tin,E  insurance  laws  may  not  per¬ 
mit  of  such  an  enterprise  in  C.inaria 


the  exchange  situation  and  the  la.riff  indicate  that  little '  Canada’s  .gold  problem  is  siib.stantially  identical  ja  dark  colors, 
guidance  or  counsel  is  to  be  c.xpccicd  from  them.  i  with  that  of  liei  neighimr  nation,  and  the  fact:;  cited  * 

The  process  of  attrition,  vvhieii  proved  so  disa-slrous  and  conelusions  reached  li.v  the  Monitor  a|iply  a.;  well  AHMIM.STRA'I 
to  the  enemy  in  4hc  great  war.  is  secniin,i:!y  iieing  used  to  this  country  a;;  to  the  Repuldic. 

effectively  against  the  Unioni.it  Govcnimenl  and  the  - - - - —  7  *‘‘7 

_  .  ,  ,  ui:n;.«ri’iiuon  ai 

r'.''  ,Z“  .!  ‘  "  A  Professor’s  Predictions. 

thcr  ucfectiouJj  may  place  m  fiouht  the  possibility  of  inakr  i»r»\ato  c 

the  coalition  adiiiinistiatioii  rc-tainiug  oftlce.  One  of  thc^  Twenty-five  years  is  the  period  estimaied  by  roads  in  the  Ur 


hing  like  iovv^rates,  is  l.cbig  paim'^d  ,  dol^e'  i^u^  ‘^nad^y.:’  nmmHaetu^ri 

”  ..  .  pra^“h.  -jous  e-sulerat xn 

ADMIM.STKA'nON  BA(  K  ON  RAIL-  mu?u’'Vead''papVn  woZ^^.e'?p■'?he  j dueZourse.  " 
•  matter,  altlioijglt  .iusi  at  the  present.  The  am." unt  of  fire  busme.---;  jiiacrd 

.Men  of  liigh  po,siiioii  sav  the  .Vd- 


Itnited  State: 


in  the  Uni  cd  States,  outside  iq’  the 


min;’.‘--tration  at  fVashinglon  is  deter-  (;erncd.  the  best  object  ler.son  v. e  I  faefbt'.'  w  tual  ermpanies  is  imaM 


mined  to  rio  everything  tiossitile  to  have,  is  the  liigli  rate  of  cxchan.ge. 


make  private  eperatien  ol'  (lie  rail- 
by  roads  in  the  United  Suli.v  a  suiccs.s. 
ns  '  The  railroad  bill  do  .s  no:,  guarantee 


Yours  very  trul.v, 
DOMINION  IMNEN'S  LI.MITE'O. 

D.  .M.  SA.VSON. 

President. 


few  elements  which  favor  its  eontinuance  is  the  weak-  Professor  .\I.  A.  .MacKenzie,  of  Trronto  University,  as  <  nr  raiiroari  out  qo  s  no:,  guarantee  I>.  .M.  dA.NbO.';.  ai- 

ness  of  its  opponents,  for  so  far  no  qualities  have  been  ’  necessary  for  the  restoration  of  normal  financial  and*  of*  rate-making.  ^^fVldle*'i'hiZsc'en-s  _  !  ferred  to  in  yo 

lisplayert  liy  an.v  men  or  group  of  men,  either  among '  economic  world  conditions,  this  estimate  being  given  (f,  ic^ve  the  matter  of  ratc.s  up  to  .  the  Gander.  "  i 

,hc  liberals  or  the  a.grarians,  which  would  make  the  I  in  the  course  of  a  lecture  before  a  cluli  for  the  study  tCe,  Iiilcrslate  Cnmnirrce  c  ommUs-  COPIE.S  OE  LETTER*'  EM'EO.SED.  ,vianufaeiunng 


and  conditions  \v:!l  autom-atically 
tiring  St:-  h  business  back  in  tliis  s  do 
of  the  ilnc.  .a:;  policies  fall  due  for 
rr  nevR  al. 

One  of  your  correspondents  re- 
ferred  to  in  .votir  editorial  "Sauce  for 
the  Gander.  "  state,?  in  regard  to  a 


mass  of  the  electorate  eager  to  entrust  to  them  tlie  i  of  political  science,  his  .subject  being  “Why  Our  .Money  ;  «ion.  whose  aUitmh'  in  tlm  past  lias' 

conduct  of  Canadian  inlcrest.s.  M  ere  it  not  for  this,  the  1  >•'’  at  a  Discount."  He  assured  hi::  audience  tliat  the  ] ’^Zq^rstamT  ii''Z cxprZd ' 

Unionists  would  fuid  themselves  in  e.xlreinis.  I  .'Vmerieans  arc  not  acting  unfairly  in  the  present  ex-  ps  ,  uc  in  dealing  with  Ihe  road-i' 

_  change  crisis,  and  in  replying  to  a  question  as  lo  the  from  the  attitmie  of  the  Y  a.siiington 

.  _  remedy  for  existing  conditions,  he  advised  that  Can- '  ai>thcritie.«.  Tiie  fnler.-ilale  Cohi- , 

Why  IS  This  Thus?  .hoi.Ul  .nend  ll.He  nn.r.lble  ,n  .-invihiior-  ,  fomnib^aloii  members  are  ap-' 


concern  vvliicli 


Why  is  This  Thus? 

“Canadian  uow-laid  eggs,  90  contii  jirr  dozen." 
“American  new-laid  cgg.s,  80  cents  per  ilozcn." 

The  two  legends,  displayed  side  liy  side  in  a  .Mont¬ 
real  grocery  store,  start  the  enquiriu,g  iiiiiul  uiioa  a  quest 


adians  should  spend  as  little  .a.?  possible  tn  anylhiiiE; 
should  buy  in  Canada  whenever  jiossitilc.  and  should 
purchase  from  I'ingland  in  preference  to  the  United 
States. 

“Before  the  war."  .-.aid  Profes.sor  .MacKenzie,  "the 


Ketiruary  24th.I92'i.  jvertisos  “Buy  .Marie  in  Canada  Goods 
Mr  M.  A.  Lvdiatl,  i,  eo.npany  places  all  its 

53  Voiyge  St..  fidelity  bnsinc.ss,  and  I  am  told  all  it.: 

Turonlo,  Ont.  ,  liic  insuraii o.  in  Liiilcd  .States  <oin- 

Dear  Sir:  I>an'€s.  C);i  cnquiiy  you  will  most 

I  brg  to  ack’iowledsr  receipt  ef :  probably  fiiid-that  tiie  fire  risk  i 
jour  letter  of  I’eliruary  tltb.  to-  carried  by  Ihe  .•\mci-ican  Mutua! 


real  grocery  store,  start  the  enquiriu,g  mind  upon  a  quest  '  Before  the  war.  .-.aKi  rroics.sor  .viacKenzie,  ''’®  i  tiinafc  one=  .  veruse  Ilioir  viauc  m  v  ju.iua  ’  •<  '  .-vnicnean  company 

whose  end  is  far  lo  seek.  To  those  whose  mcmoricis  go  dollar  bill  wa-s  simply  the  name  for  a  certain  weight:  *  w'  •  *  I  goods,  vvith  a  view  to  i  1  ”  *  Thi  ; 

1  nrcsiime  that  is  your  idea  in  cir- 1  oiokei  drew  hi.s  cl'ent  attention  to 

back  to  the  days  when  ten  cents  was  the  regulation  price  .of  gold.  If  one  took  it  to  a  Trea.sury  office  one  could  ^  mrst  P,A.b|;'|.\>.  ..ularizing  Canadian  manufactiirer.s. :  the  fact  that  the  Canadian  comuany 

for  a  dozen  of  eggs,  and  only  an  unusual  dearth  caused  get  its  equivalent  weight  in  gold.  Men  in  England  v\  iih  the  retiii  n  of  the  railroad  |  .Now .  Hie  point  that  occurs  to  111"  is.  j  w  ar.  chargfng  a  rate  of  jiremiiim  in 

a  variation  upward,  the  prevailing  jirices  are  a  source  bought  cotton,  tobacco,  etc.,  in  tlie  United  Slates  and'^tystems  of  ilie  Uniled  States  to  cor-  if  that  was  your  intention,  why  do  '  e.xress  of  the  rate  prevailing  for  the 

of  mingled  sorrow  and  bewilderment,  even  when  un-  paid  for  them  in  a  bill  payable  in  lamdon.  Tlic  man  ^  mauasement  there  will  be  you  not  use  a  good  '.Made  in  (  an- 1  cia^s  of  r.sU  under  review.  Tlie 

..mplR-ato,.  p,-  .u.  prob.on,  pra^.ueb  ,„p  p,x„,„a,.  I„  .he  U,.„cd  bo„ph,  toxUle  .-npfax.prcd  I  .S 

tion  of  the  quotations  noted.  A  current  stage  jest  puts  !  goods  in  England.  Tiiese  jieopie  met  in  New  \  ork  and  ;  f,|-  ,1,^.;^  eonvielions.  Such  marked  on  the  inside  “Made  in  1  instead  o<  advising  Hie  css,', ye, 1  of  t|,p 

forward  the  argument  that  even  ten  cents  should  not '  bought  and  sold  paper.  This  transaction  i.s  railed  buy- '  a  man  a.s  the  late  .A.  J.  Cas.-att  of,U.S.A.’'  This  is  something  that  is  |  new  laios.  invited  -.n.v.al  ai’  tlio 

be  considered  an  exorbitant  price  for  an  egg  wiicn  one  in.g  exchange  on  London.  If  was  never  po.ssible  forillie  Pennsylvania,  who  sent  out  his,  being  done  by  a  large  number  ofihighci-  f'ji,.,'  At  H;;,,  Mine  Caiia- 

conaiders  that  it  is  a  whole  day’s  work  for  the  hen  this  exchange  to  go  up  or  down  to  any  dc.grcc.  for  if  it  I  i  i'foP';'  'in tSesU  Cannae i  ,?- i"^^ 

•  .  1  '  qt  tv  Union  leicn.grapli  poles  along:!  anada  goods./  I  have  no  iniei  cst  i  anai.i.ii  .m  ii  ..nie'-i.'.vi  ,  ompamc.s  a ; 

w'hich  produces  it.  Lven  if  this  be  granted,  whence  did.  instead  of  exchan, ging  paper,  actual  .gold  was  par-  Pennsylvania  lines  and  who]  in  any  envelope  company.  I  use  a  1  they  dc  ind.,y.  an. I  tin  ('iinadiu’i 

arises  the  disparity  betweeu  the  price  of  the  imported  '  celled  up  and  .shipped  across.  '  built  the  great  I’ennsylvania  terminal  great '  many  Htousand  of  w indow  ^  In okcr.  a-  img  for  1,1,  .Vmcrican  in 

and  the  domestic  article?  M'liat  secret  of  production  "This  normal  stale  of  exchange,"  said  Professor  .Mae- '  in  .New  York  city  in  the  face  of  bit- !  riivelopea  in  my  various  industries. '  s.i'  ai.ce  ,  oinpany.  1  iving  by  fan 


on  the  inside  “Made  in  1  instead  o<  advising  Hie  cvsi'i;-,,,) 

This  is  something  that  is  |  new  Uuos.  invited  -.n.  v.al  ai’  Hi 


ge  on  London.  If  was  never  tio.ssible  for  tl'C  Pennsylvania,  who  sent  out  his,  being  done  by  a  large  number  ofihigh.-r  f'ji,.,'  At  H;a(  Mine  ('a.iia- 
ge  to  go  up  or  down  to  any  tle.gree.  for  if  it  ,  •j’"""  ^e  \Vesi-|  people  who  ask  us  to  buy  ^  not  discrinniiate  between 

^  ,  '  rrn  Tnion  I  f»loi>4riU>h  polos  along  anada  .^oods.#  I  ha\e  no  intei  cst  i  anaui.in  m  il  u  oinpanics  a  • 

of  exchan, ging  paper,  actual  .gold  was  par-  Pcnnsylvr'.nia  lines  and  who  jin  any  envelope  company.  I  use  a  1  Hicy  dc  ind.iy.  ai;,|  tp,  Caiiadia’i 


has  the  American  hen  discovered  that  it  can  pay  the'Kenzle.  “we  shall  not  see  again  for  many  years, 
longer  freight  haul  and  the  duly  of  three  cents  per  “When  the  war  came  the  Governments  of  ih>''  variou: 
dozen,  plus  exchange  of  llfUcu  per  cent,  more  or  le.ss. '  countries— Britain.  France,  the  Uniled  Stales  and  Can 


nzle.  “we  shall  not  see  again  for  mauv  years.  I  Ao''  eritieism.  land  I  inUst  upon  these  being  Made  j  <  ■  ajinr  sUo.-r,  his  .yi.  ...iicrc  Ijx 

x.  X.  ,,  Alba  R.  -lohiusoii.  prosirlcn^  of  the,  in  <'anacla  envelopes.  It  nia>  uiv<o.4mI  lOgi  -mat^ly  ch\c  on  his  insnr- 

Mhen  the  war  came  the  Gov  einments  oi  thx-'  various  I, Biisiiiess  Asscclafion  and  '  possible  that  some  people  say  they!  .nine  ui.C.-iv.  sec;  u.,'  ii,e  busine:-:. 
iniries— Britain.  France,  the  Uniled  Stales  and  Can-  former  president  of  Ihe  Baldwin  I  are  too  busy  to  bother  with  such  1  The  ioilov.  •ng  year  a  1  .inadian  com- 
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We  Own  and  Offer 


and  yet  undersell  its  Canadian  sister  by  JO  cents  on  tho  ada — said:  ‘We  won't  keep  our  promises  about  money.  Cocomotivo  M'orks,  tells  the  follow-j  sniall  items,  but  if  they  would  watch 'pa  ./  dior  iIn  conipanyt. 

dozen?  Is  it  greater  effleienev,  lower  cost  data  and  *  We  will  not  pay  gold,  but  put  out  paper.  This  money  story^  hs  imislrating  Mr.  (’as- 1  t  he  sniail  thmg.s.  it  would  provide!  came  aievng  through  a  Canadian 

.  .  ^  X.  X  ‘ 'WUI  .OBI  oaia  UIHI  ,  X  J  ,  .  ,  .  ....  salt  s  self-confidence.  In  the  olden  W  ork  for  several  thousand  more ,  broker  with  still  a  lower  rate  ar 

overhead  charges  01  quantity  production  that  enable  is  legal  tcndei.  and  you  have  .got  to  take  it.  It  ft* ,  (javs  the  I’eniisylvania  official.'’  t  anadian  citizens.  I  Hiink  the  mat- ,  fixed  by  the  Tariff  xAssociat.'on.  The 

the  barnyard  fowl  south  of  the  international  boundary  the  hope  and  expectation  that  oifr  (lovernnient  w-ill  ^  around  .Mtonna  organized  a  ha.seba!! .  (er  is  well  worth  thinking  over.  1  fidelity  busines.s  vva.s  again  trans- 

to  cut  it.s  rates?  The  suppo.silion  i.s  not  flattering  to  |  ultimately  redeem  it.  England  lias  been  making !  team,  of  w  hit  li  ('as.s.a!i  was  <  linsen  '  I  have  written  0  great  number  of  ferred.  and  remains  with  this  parti- 

the  native-born  tiird.  Can  it  be  that  the  American  hen  '  enormous  purcliascs  in  Ihe  United  Slate.s.  therefore  : ‘'•*l'’****h-  1  here  was  some  disriissiou  :  letters  surh  as  this  to  otheis.  and  I  .  eular  company,  which  has  advised 

.....  ,  .  ,  r  •  v«  1'..  I  1.1.  as  to  "ho  should  lie  clioson  tn  piav !  sineerriy  trust  that  you  will  take  it  Hhr  ar.iu.-ed  of  at  least  one  l■edlK•t;''n  1 

which  disposes  of  Its  output  at  the  lower  figure  i.s  a  ;  there  are  far  more  men  in  New  A  ork  with  paper,  P  •  ^-ritien.  Hn  rate  since  they  accepted  the  busi-' 

non-union  worker,  and  .so  not  in  a  position  to  enforce  entitling  them  lo  pound-vin  London  than  there  are  in  ■  “wp  need  the  be.st  man  we  can  get  ■  AVishing  you  all  success.  '  ness.  Each  year  at  renevvai.  the  ori- 


wage  demands  that  the  highly-organized  Canadian  hen  Ungland  with  United  States  paper.  We  in  Canada  have !  for  first  base.  "  said  Cassatt,  “a  man 
can  impose  by  threatening  a  general  strike?  It  is  that  been  buying  from  the  United  States  more  than  the  1  yho  is  a  sure  catch,  can  he  depend- 
perhaps  Attorney-General  Palmer's  activities  in  pros-  United  States  has  from  us.  and  that  is  why  we  j  ip"  tvylZnd' wffio\Zl'^hord'Hie 

ecutin,g  the  packers  and  other  price-fixers  have  im-  have  to  sell  our  dollar  for  what  it  will  fetch."  '  infield  together..  T  think  I’d  better 

planted  in  the  bosoms  of  the  hens  of  the  United  States'  - -  Pla.v  there  myaeif." 

a  wholesome  fear  of  being  charged  with  profiteering?  „  I  /^m/1  '  *  *  ♦  • 

Do  Canadian  poultry  either  not  know,  or  not  care.  Getting  a  Long  J^tart.  SOME  HEADS  TO  FAEE. 

that  a  Board  of  Commerce  i.s  geing  up  and  down  the  I  Two  years  of  federal  control  have  turned  a  $10.-  Konir  drastic  changes  aecoi'ding  to 
land,  seeking  cut  attempts  at  enhancing  the  cost  of  000.000  surplus  on  Ihe  New  England  railroads  into  » ,  jn^^^ZiarraU^LT^cird 
living  and  making  orders  in  restraint  thereof?  '$20,000,000  deficit.  AVith  the  long  start  of  an  already  ijkely  lo  affet't  men  who  have 

So  much  for  the  aspect  of  the  case  a.s  it  concerns  existent  deficit,  the  ("anadinn  Government  Railwa.vs  |  held  more  or  less  important  posi- 
the  producer.  Turning  now  to  the  consumer,  what  i.s  should  make  the  Washington  Railroad  Administration  j  tioiis  under  (he  Railroad  Ad- 
X.  .  X  i.  XU  X,  J-  ,  1  1  •!  '  niini.stratioTi.  Now  (hat  Hie  reads 

the  duty  of  the  Canadian  shopper  when  confronted  |  look  like  a  piker.  g,.p  at 

•with  the  alternatives  presented  by  the  twin  .signs?  The!  - — - -  i  any  mnment  some  men  who  were 

two  powerful  motives  of  patriotism  and  self-inlercst.  ^  T  a/i«rA  'TGiveAom  Prkinec  i  federal  direciors  are  to  be  shown  the 


ed  on  tn  stop  all  the  grounders  that, 
come  hi.s  way.  and  who  will  hold  the! 

infield  together..  T  think  I’d  better' 

play  there  mvactf."  i 

.  I  _ 

.SOME  HEADS  TO  FAEE. 

Some  drastic  changes  aecoi-ding  to  T 

Dame  Rumor  are  soon  to  lake  nlare  I  Dear  S 
in  official  railroad  circle.*.  These  I  1  one 


in  the  spirit  in  vvliicli  it  is  written,  in  rate  since  they  accepted  the  busi- 
AVishing  you  all  success.  '  ness.  Each  year  at  renevvai.  the  ori- 

A'ours  very  truly,  '  gina!  Canadian  Bonding  Compan.v 

DDVII.MO.N  LLNFLN'S  LUMUrEn.  [worries  the  manufacturin.a  conce'i'i 
iSi.anrdl.  D.  .M.  SA.NSON.  ’  with  letters  asking  for  return  of  the 
President. :  business,  and  one  year  enclosed  a 

-  [newspaper  clipping  of  the  manufae- 

„  ,  j  lurers'  “.Vlade  in  Canada"  advertise- 

,  February  -atn.  19.0.  .  ment.  and  su.ggested  in  the  letter  that 

,.,,7 -  „  ,  .  'people  chould  practice  what  they 


Canadian  Manufacturers  Axssocialion. ,  preach.  As  the  fidelitv  busi 


Toronto.  Ont. 


been  given  to  another  Canadian  com¬ 
pan.v.  at  fin;^t  renevvai  as  explained 


in  omciai  railroad  circle.*.  These  1  1  enclose  herewith  copy  of  letter  i.u.'.  th^  a'l-orap-r 

arc  likely  to  affet't  men  who  have,thal  1  have  written  Mr  W  ^  the  average  commercial  man 

held  more  or  less  important  posi- 1  Lvdiatt  tn  which  is  attached  the 

lions  under  (he  Railroad  Ad-  LnXe  Stion.  and  ill  whIJh  I 


Would  Leave  Thirteen  Points.  j  gaTe:  This  is  ai 

A  Senator  of  the  United  States  calmly  proposes  that  j  'vestern  system. 


I  nimistration.  Now  (hat  the  reads  I  connection  you  will  remember  1  cat’on  was  ^Lored  'a-iJom  “ 
are  back  m  their  owners  band*  at  wrote  vou  some  time  ago  s'-nding  i ‘  ^  ^  ° 

I  any  mnment  some  men  who  were  v ou  a  lot  of  foreign  made  envelope*^  .**' ®  company  (which  h.?.* 

i  federal  directors  are  to  be  shown  the  ,  used  by  manufacturing  firms  in  I  Zstilf^-ora'trn-"  about”*Jhe%m^^^^^  ' 
•  gate.  This  is  already  true  of  one]  Canada,  which  matter  I  understood  I  1  ^  ‘  ' 


wiin  me  auciiiarivcs  presenicu  oy  iHC  iwin  .signs.'  1  lie  1  - — - -  I  any  mnment  some  men  who  were  .v ou  a  lot  of  foreign  made  envelopes.  I  i  .viu.,,.  x:.,.- 

two  powerful  motives  of  patriotism  and  seif-inlercst.  ^  T 'rGis-enam  Pnlnec  i  federal  direciors  are  to  be  shown  the  ,  used  by  manufacturing  firms  in  !  *  ' 

he  has  been  told  dail.v,  should  alike  pixmipt  him  to  ^eaVC  Thirteen  PointS.  ,  *ate  This  is  already  1  me  of  one  Canada.' which  matter  I^l„derstood  ^^.stne*,  c^ev  Zs 

pr.f.r  .1,0  d..x«,c  ,0  Xh.  forclxn  proOux-l.  and  U.'  U.,,  A  Sanaur  oX  .he  VnU.d  Sxa.ea  calm  y  p  w.ea  ““  I  cYiSc.  "fSc.-at  - S'’ny-X-„‘',:fc“sam-"’““‘" 

also  been  enjoined  to  refrain  from  luxuries,  and  more  |  Bermudas  be  purchased  from  consulted  or  desired  the  views  listerl  and  lagged  as  to  his  abilities  This  letter  is  nor  w  ritten  with  any 

particularly  imported  luxuries.  even  at  ei.i;hty  “Self-dcterminaftion  of  1  copies  point  pf  eorporate  management.  He  and  availability  for  the  New  York  idea  of  “knockin.a:”  Canadian  insur- ' 


ystein.  A  former  higli 
IS  federal  director,  at  no 


cents  a  dozen  are  unquestionably  a  luxury  to  a  large 

proportion  of  -Montrealers,  but  if  one  has  made  Ihe  '  ^  ~ 

great  resolve  to  plunge  on  a  dozen  of  eggs  and  hang  A  Link  With  Egypt, 

the  consequences,  which  is  the  more  venial  luxury-  absorption  bv  Barclay's  Bank  of  the  Anglo-! 

the  six  and  four-fifths  cents  American  egg  or  the  seven  automatically  gives  the  Bank  of  Montreal 

and  two-lifths  cents  Canadian  egg?  True,  if  the  x..  x  x.  .  ..  ...k  .x.  .1.. 

.  .  another  strand  in  its  far-flung  web  of  valuable  flnan- 

decision  is  m  lavor  of  the  latter,  the  buyer  has  the  ,  , 

/  .  .  1  J  ,x  .  X  •  X  X  .  connections, 

comforting  knowledge  that  his  ninety  cents  is  kept  at  _ 

•home;  meaning  of  course  at  home  in  the  broad  Doniin- j  >  \  t»  •  j 

ion,  not  in  his  own  domicile.  On  the  other  hand,  if  he  j  Why  Robson  Resigned. 

purchases  the  alien  ma.  he  finds  himself  possessed *of  1  “Partner  wanted — Purpose  is  to  manufacture  fine 
aft  extra  dime  w  hich  he  can  apijly  on  his  income  fax.  lailk  shirts — Profits  are  50  per  cent." — Advertisement  in 
Here  patriotism  and  self-interest  are  opposed  instead  of  1  .Alontreal  dallj. 


is  now  out  of  a  jo'li.  I  institutions.  There  are  banks  in  ante  companies,  but  in  an  endeavor 

•  *  *  *  I  A'ork  looking  for  as  many  as  to  justify  the  view  point  of  the  Cana- 

^HOIIT  vii  ppi  r  OF  TOrxD  '^h’^ee  men  to  fill  executive  positions,  dian  manufacturers.  They  as  a  body. 

I14VKFRK  '  limited  success.  A  new  up-  would  prefer  to  have  every  cent  of 

>  .  ,  town  bank  was  started  recently  in  their  outlay  expended  in  Canada,  but 

•Ustonishin.g  as  it  may  seem,  there  I  New  \ork.  and  they  required  weeks  unfortunately  the  bulk  of  raw  ma- 


SHOIIT  SUPPLY  OF  TOl  XG 
B.WKERS. 


egg  or  the  seven  automatically  gives  the  Bank  of  .Alontreal  j  a  marked  scarcity  of  young  ‘  to  secure  a  president ;  the  search  for  teyial  and  also  mutual  fire  insurance 

True.  If  tJie  strand  in  its  far-flung  web  of  valuable  flnan-  !  u'"’  /cached  from  the  Canadian  has  to  he  purchased  in  the  United 

J  buyer  has  the  ^.jgj  connections  I  aIij  •  '^”^1  ^’Shest  positio^a^in^that  ■  boundary  line^to  .New  Orleans  and  Slates.  A'our  insurance  correspond- 


CSEDIT  CANADA 


L'ominion  Espre.ss  Biii’dinj 
Montreal 


A  SOUND 
INVESTMENT 

Scrured  by  Kcall.t  In  the  Hxixrl  xc 
Tornnii/  north  *3.;S.">(I,03.')  and  ba-kc;l 
by  a  slO.i.'OO.OII)  (ixrt  ixriiliixii.  nhldi 
hi*  been  suiro>';''ii1  sl.i'  >  ini'cnllnn. 
and  nbirh  unxondlttomill.’  guar.iatre* 
Ihi-  dividend  on  the 
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\A  ith  AVhicli  AA'e  Cive  a  • 
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field  in  the  Anicrteaii  metropolis,  |  front  Birmingham  to  Omaha.  Just  ents  can  rent  assured  that  the  manu-  I  I 

Bankin.s:  brails  haroly  know  w  hero  |  a  few  days  afo  the  Uquiiable  Trust  facturers  of  Canada  arc  slirow’d  *  "" 

to  turn  to  sorurc  the  men  of.  the  j  Co.  drew  from  Syracuse  one  of  these  enough  business  men  to  know  if  is  in  — ^ -  ---  -  - - 

high  caliber  required.  young  bankers  and  made  him  a  vice-  their  own  interest,  a.*  well  as  in  the  xbc  Financial  Tim?*  i.*  nrii'tx-d  an.i 

u/acture  tine  1  It  may  surprise  some  reader.*  lo  president.  One  could  number  on  his  interest  of  the  community  at  large,  to ,  published  at  s;i3  x;':  ,au  Wrs:. 

crtiscnicnt  in  '  , ’’q"  practically  4  oiing ,  fingers  the  young  hankers,  outaiiie  of  purchase  their  requi’-’ements  in  (’.an-,  Mnmrsai  by  Th?  v-mirpai  Kinanci.-xi 

j  banker,  not  only  city.  |  New  York,  capable  of  filling  the  big  ada.  in  so  far  as  that  is  pcs.^ib'e,  | 

I  but  throuxghout  the  I nited  Mates,  is,  positions  open  there.  “COSMOPOLITA.V"  1  David  B-umside. 


( 
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PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


A  Talk  About 

Wills  and  Executors” 

The  above  is  the  title  of  a  booklet  issued  by  the 
Crown  Trust  Company.  It  contains  valuable  sus- 
cestlons  regzrdins  wills  Including  some  simple  forms 
A  copy  will  gladly  be  sent  to  any  addreis. 


INCOME  TAX 


Scott  &  Co.  Mr.  Sise  was  formcriv 
associated  with  the  Noi  them  Kle<  - 
tric  &  Matiufacturinj:  Company,  he- 
ing  president  of  that  concern.  The 
firm  of  Scott  &  Co,  now  inclndcf  Mr. 
Hope  Scott,  and  Mr.  Kriward  K.  tiise. 


Donga  !1  Cowans  secured  a  seat 

several  weeks  ago,  'is  one  of  the  new 
nicnioers.  and  R.  S.  Morris,  of  the 
firm  of  Morris  &  Wright,  tvf  Hamil¬ 
ton.  Ontario,  for  whom  Greenshields 
&  Co.  purchased  the  seat,  was  the 
other. 


This  Company  is  prepared  to 
assist  you  in  the  making  up 
of  your  Income  Tax  Return. 


►  .fohn  V.  K.  WalbaiiK.  recently 
..eLected  a  meir.jer  of  tlie  Montreal 
Stock  Exchange,  i.-;  a  son  of  the  late 
W.  .McLca  Walbank.  «'i\il  engineer, 
the  promoter  and  builder  of  the  lih- 
t‘hine>  Rapid.®  power  i)lant.  now  a 
(tart  of  the  Montreal  Eight.  Hetit  and 
Power  Consolidated  Coiuhination.  of 
whicii  he  was  vice-president. 

-Mr.  Walbank  is  one  of  a  number 
of  the  younger  meiivbers  of  the  local 
iMokcrage  and  financial  coniniunity. 
who  have  recently  aspired  with  sne¬ 
ers  to  become  a  member  of  the 
Montreal  Stock'  Exchange,  which  is 
daily  growing  in  imponanee  as  an 
important  link  in  the  fiuancial  aiid 
coinmercial  fabric  of  Canada. 


'y^nies  Wilson,  recently  elected  to 
(be  l>oaid  of  the  Shawiiugan  Water 
and  Power  Company.  Eiinited.  first 
entered  tbe  service  of  tiie  company 


Trust  Company  for  the  Public’s  Service.” 

1-45  ST.  J.\MES  STREET  -  -  MONTREAL 

SAFE  DEPOSIT  BOXES  TO  RENT 


HcadOfhcM* 

MONTREAL 


RENE-T.  LECLERC 


. AT  PRESENT  PA YING  A 

DIVIDEND  OF 2^10  MONTHLY 
•  ^24%  A  YEAR. 


l.liSTFH  >1.  (.1!KI  \. 

Eesiei  .\1.  Green,  of  ilie  stock  It.ok- 
erage  house  of  I..  .M.  tlreen  A-  Co  ha® 
been  elected  a  inember  of  the  roron- 
to  Stork  Exehan.go. 

.Mr.  Green  has  been  eonneoted  wiili 
the  lirokerago  and  investmetit  biisj- 
ncis  for  a  considerable  i>enod  and 
as  the  result  of  his  long  and  varied 
experience,  has  Iniilt  up  a  very  large 
clientele  in  tlie  Queen  (  iiv  .-ind 
ilirougliout  Ontario. 


Established  1%! 


We  can  offer  a  limited  number  of  shai’e«. 
in  one  of  the  largest  and  inosl  successful 
of  the  recently  formed  oil  companies. 

The  present  rale  of  etirnings  are  sufficienf 
to  pay  a  much  larger  dividend. 

Full  pailifulais  of  litis  invesinient.  and 
price,  will  Itc  sent  inlore.sled  parlies  upon 
request. 


Full  consideration  must  be  given  to  the  present  conditions  of  hifLh  costs  If 
Adequate  insurance  is  to  he  provided,  an  adverse  operation  of  the  < io>insurance 
filause  Is  to  be  avoided,  and  a  battsfact<»ry  adjustment  is  to  be  assured  in  the 
event  <'f  fire 

RuildinUs  erected  onl; 
theirorl^lnal  cost  to>ija>. 

A  bitter  ekperionce  a^^aits _  _ _  _ _ _ _ _ 

sicy  and  who  may  have  to  rebuild  after  a  fire. 

To  uuess  at  values  when  insurin'^  is  obviously  had  business.  A  leadinii 
Insurance  (.ompjny  states.  **lt  is  a  fact  that  85^,  of  manufacturers  do  not  carry 
enough  (ire  insurance^  as  compared  with  their  present  valuations. ** 

\n  appraisal  made  on  the  basts  of  to-dav's  costs  of  labour  and  material  Is 
the  onl>  sound  foundatitui  for  correct  methods  of  insurance 
Corrosponcienee  Invited 

Head  Office  -  17  St.  John  S^,  -  Montreal 

TORONTO  Nt  VV  YORK 

Ro. at  Bunk  Building  l.qiiituble  Building 


I.oiii,®  S.  t'oivvell.  resident  itai'tiitM' 
in  .Montreal  of  tlie  .New  York  l>rok- 
erage  hoii.se  of  .lenks.  Gwynne  k  Co., 
.s  now  in  Tneson.  .Arizona,  on  a  lirief 
t.'Oliday.  He  vvas  accomjvaniod  front 
.Montreal  l>y  hi.s  loothc'r.  Channcey  ly 
•  Colwell,  of  the  I’hiladcl])hia  itroker- 
age  lioiise  of  t'assalt  .k  Co. 


‘A  few  ^ears  afto  may  very  possiM:  be  worth  double 
1  bis  increased  value  is  insurable  and  must  be  insured. 


a.s  (liic;  at coiintanl  in  Ibll.  and  was 
atipoinied  secretary  In  l!»1t.  Pre¬ 
vious!.'-  tie  was  with  Drummond.  Mc¬ 
Call  and  Company  for  .several  years. 

Hi-  is  a  dii-eclor  of  tlie  .North 
.'<hor(  I’ov'  ci-  Company.  Three  Hivor.s 
rraciioii  Company  and  Laval  Elec- 
trii-  Conipan.v. 


InvesliuPiiLN 


Two  new  membtrs  weie  eiet-led  to 
the  .M-ontreal  Stock  Excliauge  d,:i-ing 
the  week.  .A.  .1.  P.tttis.m.  .Ir..  of  the 
Toronto  biokerage  house  of  A.  .1 
Pattisoii,  .Ir.  Ai  Co.,  foi-  wlioiii  \I<-- 


.S.3  Victoria  Streel 


TORONTO, 


IMward  K.  Sise  has  be  ome  a  part 
net  in  the  lirokerage  firm  of  H  C 


FAVOR  SALE  GREAT  BRITAIN 
OF  ASSETS  OF  MAKING  A  BIG 
DEFIANCE  CO.  TRADE  EFFORT 


EASTERN  TRUST’S 
SUCCESSFUL  YEAR 


VICTORY  LOAN  BONDS 

Offer  .Attractive  Investment  Inducements 

TAX  FKKK  ISSUES 

yielding 

1922 — 't'.j'',  af  99  and  inteiTPt  . . 

I92'’> — ">' at  99  and  intPTPsl .  '-t.lX' , 

1927 — .7' j*",  at  1(K>and  intiere.sl .  oi.jc, 

I9,SM — ■»'  j'',  at  1(1(1  and  intere.si . 

1987 — at  1(11  iiiid  interost .  oA2' r 

NEW  ISSUES. 

1924 — at  971 and  intero.sl .  G.fiS', 

I!*;)4 — at  97  and  interosi .  r).S(Dv, 

Me  reeonimeiii]  anyone  eon- 
(em|il)itiiiir  uii  iiives(nii>n(  to 
(tike  ailviiliiatfe  of  (llese  price 
levels  vvllhoiit  tleln.v. 

Orders  nia.v  be  O'li-grii  plied  at  oiir  •“vpcnsc. 

MacKay  &  MacKay 

Bond  Dealers 

(i'.P.R.  Building,  -  Toronto 


Unlisted  Securities 


.411  Loans  on  llnlifav  Pfoperlies 
DesI.roveil  b.v  Lxplosion  Have 
Kt'eii  rnid  (Iff. 

The  annual  vepoi-(  of  tlie  Gaslern 
Truai  Coiuiiany  .shows  that  tliis  .Mari¬ 
time  lidui’iar.'  institution  ha®  bad  r. 
salisfaetory  year.  ,Ner  prohls  in  t'tll' 
were  e.C! t .Ttiil.  out  of  v.iiicb  ilivi- 
dcud?  w-ei-<*  paid  at  tin  iiu-reased 
rati-  of  nine  ix-i-  ceni  .Assets  liave 
inert  ased  to  .fL'iI.ST I  .DZ’ I .  iinti  tlio 
IT  serve  int-icased  during  the  veai-  by 
Joti.OitP  and  now  stands  at  s.-::;o.oii(). 

'Phis  t-oniiiaii.v  lias  bad  a  stead.v 
growth  foi-  I’T  .veais.  and  is  oni'  of 
the  mtist  successful  instji  ution.® 
having  its  heaiitiii.arieis  in  Halifa.v. 

At  tile  annual  meeting  tlie  pie.si- 
dint.  lltclot  .Vlcliinrs.  mi'iitioned 
tilt'  infert  thing  fuel  that  all  loans  on 
properties  desi  rov  t  d  by  ilic  Halifax 
explosion  liave  lu  i  n  paid  off  Tb'"' 
fonipany  ha.s  not  incrpaaetl  its 
charges  in  recrni  yea  is. 


WE  WILL  SELL 
Canadian  Westingliouse 
Canadian  Woollens.  Com 
Dominion  Manufaclurers 
Pref 

Kipawa  Paper.  Common 
Loew’s  Hamilton.  Common 
l.«ew’s  Toronlo.  Conimoa 
Home  Bank  of  Canada 
-National  Drug  Preferred 
.National  Drug  Common 
Bolding- Paul  Preferred 
Belding-Pau!  Common 


■((  ontinupd  from  Page 

catiital.  but  have  also  g.ven  to  the 
orpoiaiinn  the  advantage  of  the  ac¬ 
cumulated  experienee  of  their  ropre- 
cuiativfs  on  the  board.  ' 

■  Me  ate  sianing  oui  t-nu--rpri.se  at 
.-I  uiii(;iie  moment.  In  ilii.®  great  up- 
hiaval  vast  wealth  ha.-  been  .sqiian- 
den-d  -'ll  till  destruction  of  taw  ma- 
i>  rial  ntccssai-.'-  for  the  progress  of 
I  lie  Win  1,1.  and  in  tlie  payment  of  la- 
1  oi  foi-  itnpi oduefive  purposes.  It  is 

I  .-se  iii.il  hint  tlii.c  lo.st  wealth  should 
In-  icpiacctl  as  soon  a,®  possible  and 
'io  •  ffort  s!)oul<l  be  spat  ed  in  increas- 
•  ng  tl:'  ptotiitfiion  of  |-■.lt’il  metals  its 
lead,  conper.  tin  and  spelter,  and  also 
of  gold  and  silver  to  pay  for  them. 
.Mi, tin-;  i®  today  ihr  basic  irdiisiry  of 
®t'-,-ei-al  key  industries,  Tbcic  .ate 
1),  ee  c®.e.ntials  itf  mining  capital 
fot  ilcie'opmrnt  ,gnd  idant.  labor  a'i'd 
1 1 iispnri :  and  today  thcie  is  no 
dculn  that  the  ixpense  of  mining  in  j 
all  ilrec  r-=pe't®  has  greatly  in- 1 
f-!T'a:ei].  wiili  tlie  icfiilt  thai  the  me-' 
lets  oii'ainiii  tin, ft  always  command 

lidiher  pi-ict'.®, 

■'The  National  Mining  Corporato-in  I 
‘■a--  in  maki  inv-e.sirm-y ‘.®  both  at  • 
aoir.c  aii'l  aiiroad.  and  already  v.ci 
liave  n-iii'.sis  in  mines  in  various 
11.111.  t'f  till'  world,  but  our  chief  ob- 
ici  I  V  It  be  lo  invest  Briltsh  cap  tal  ■' 
III  li, -. c!o|iing  the  enormous  mineral 

I I  :  t'lii-i  r.®  of  ilip  Hi  iiisii  Kininre.  " 
Inipurtaiit  l>ri(i®li  LntiTprise  to 

\ssi>i  Sliipping. 

.■-’i'-  lolin  Hspicii.  a  direciov  of  ihCi 
!'..';-iies®  V,  iih.v  l.rit .  is  on  the  Board 
of  an  imiioriani  new  eateriiri.se  whii-h  , 

,  i'.-is  been  rsiablished  for  the  purpose, 
of  affording  financial  nssiisiance  to 
®liiliiTiig  i-ompanie.®.  o^d  and  new. 

'I'tie  i  ll. of  Inisiness  of  the  Mercan¬ 
tile  Marine  T-'inance  (  orporaiio-i.  Ltd  .  1 
a®  tin-  lorpor.Ttion  has  been  nan'<,i. 
will  be  to  make  advances  at  roa.aon- 
■  able  t-aie.®  of  interest  on  the  moil 
'ga-:<-®  (,<■  bi;,®.  boib  under  construe- 1 

lion  and  i-ngageii  .n  trading,  and  to 
give  guai-an'(  (®  in  relation  to  sini - 
Uir  iidva-iee®  to  other  persons. 

Tiie  great  sbipovvning  e-oinpanie.--. 
i-r  ('liiise.  ean  lake  care  of  tlieni- 
sflvos.  iud  are  perfectly  capable  of 
ciitainiiic  ft  am  tli'-ir  own  sharebold- 
r.-.®  or  frr.ai  the  iniiiHe  all  the  caiiital 
tl-.iy  icrjnire.  iiiil  the  owiiei-s  of  mo¬ 
derately  sized  fleets  are  not  always 
in  that  fortunate  po-ition,  and  have 
i,,  seek  liein  in  other  directio-ns. , 
There  I  is  that  the  Mercantile  .Mar¬ 
ine  Finance  C'lrpoiation  will  liave 
scone  for  their  atlivities.  T'he  cor- 
|ioraiio-i  w  ill  i  niifine  it.®,  operations 
to  ;i®sisting  Bri!i®b  and  overseas  Do¬ 
minion  shit))iin,e.  The  board  is  a  very 
strong  one.  and  representative  of  big 
liipping  and  kindretl  interests.  , 


Home  Bank  of  Canada 
Sterling  Bank 
Eastern  Car  I’rcf 
Western  Assurance 
Canadian  Furniture  Pref 
Canadian  Mortgage 
Canadian  Oil  Common 
Wlialen  Pulp  Common 
P  L.  Robertson  ( onimon 
Trust  &  Guarantee 
Canadian  Mortgage 


Baynes.  Iionoi-ar.v  sei  i-ciai-v -1  re, is- 
tirer.  .Aid.  Bamsa.'.  chairman  I 
finance  a'  the  city  hall,  is  tin'  n  tir¬ 
ing  prerident. 

.Sometime  aco  Mayoi  Gai'  con¬ 
ceived  the  idea  of  calling  rein  < -eiii - 
aiivis  of  tiie  rtiffercni  biisin' ®®  or¬ 
ganizations  of  the  I'iiy  into  eonfer- 
<  lice  vviib  tlif  'ily  coiin»-il  to  de\i®c 
)ilan.®  for  iuoadeniiig  ami  rxieiiding 
the  taxation  system  of  tin-  'ity. 
Tim  propetly  owners  <-laini  tiny  are 
pa.v  ing  now  trove'  than  they  can  .>ji-iii'l. 
One  of  the  fi’-st  proposal.®  w  hii  li  1 1  - 
ei'ivrd  a  grr;it  deal  of  .siipjiovt  at 
V.  tiat  hc(-anie  known  a.®  t'li'  .louit 
laxaiion  Conffrence  vvas  to  b-vy  a 
ten  dollar  tax  on  cveryliodv  in  the 
city  who  is  of  age.  This  i-ai.®id  a 
tremendous  oiiury-.  It  was  pointed 
out  that  ilie  s<al.iried  nuri  and  v  .igc 
earners  are  now  compdlrd  to  pay 
tlie  Dominion  and  Prnvinr:al  income 
taxes  and  a  third  was  niolcrabii 
Tlie  spon.sors  immediately  di-nptm'i 
the  pro'io^al.  .After  ovir  a  wi"' 
deliberation  the  lonfeifnce  evolved 
,  iccomniit  tidal  ions  which  will  be  j,  > - 
'  sciited  to  the  int-ial  -governimni 
Vnieiidiiig  Mining  Lnn, 

Hen.  AVilTant  Sloan,  M  i  isi'!  <  f 
-Mines,  lias  introduced  a  ti.ll  in  Ou- 
l-egisla'ure  at  A'ic-toiia  to  aiii'iid  -he 
.Mineial  Survey  and  Dc\-i  iopr-i'  -it 
•Ac',.  Tiie  amcndmoni  iirovidi:  'iu-i 
will'll  a  joint  slock  i oinjiany  oi  lit  r 
ihan  a  jirivale  company  und' r  the 
(  oniiianies  Act  acquire.-  an  in'e.-i-.-t 
in.  or  title  lo.  or  encage-  ui  "  orit 
on  any  mining  propciiy  siiuaiiti  in 
a  mineral  survey  dislriei.  r  niiirt 
fnriliwiiii  notify  ihe  engitmt  i  t  i  tiiai  . 
disirit-f.  and  file  with  trm  full  )>ar- ' 
tie-ular.s  thereof  and  a  roiiy  of  tin' 
lirospectus  icquired  hy  ihe  Coni- 
lianicE  Act.  Non-roinjiliani  e  vvi;li 
this  provision  will  rendet-  the  <-om- 
pany  liable,  on  summary  (  tun  ii-t  ion. 
lo  a  fine  not  exceetiing  for  t  very 
day  the  default  eoniinucs.  and  e\eVy 
(lirocior  and  mana-cer  who  knovvin--- 
ly  iierinits  default  to  a  like  pt'naliy  . 

I  'I'he  aim  of  the  le,gislai,oji  is  to 
curb  '-wild  catting.” 

The  Board  of  'I'radc  lia.s  endorsi  d 
the  application  of  the  D'.Arey 
,  pioration  Company-,  a  suli.-id  ai-y 
•  contcern  of  the  .Anglo-l’ei-.-ian  HiI 
iComiiany.  wliii-h  is  tontrolltd  by  the 
Britisli  Govetnineni.  for  an  ojition  •m 
the  oil  pro.speciing  riglits  on  a  bloe-k 
'sixty  miles  square  in  tlie  Peat  e 
Uiver  Countiy.  The  t-onijiaiiy  hti.s 
'  the  support  of  the  Britisli  Aiimiraliy. 
'I'lip  provinc  ial  gov  eriimcnl  had  pre- 
viou.-ly  innicd  a  deaf  ear  to  the  jiro- 
posal  and  tlie  Aancouver  Board  of 
ffrade  was  appealed  to.  to  lend  ii.- 
influenee  which  it  did  by  .standing  a' 
strong  deiiuiation  to  meet  tlie  Gov-' 
einmciit.  So  far  no  decishiii  iia.® 
been  announced. 

In  till'  proiiosed  a.gieemeni  offeied/ 
hy  the  (oniiiany  lo  the  provin'.ali 
government  tlie  company  rffen  r  to 
iiaiid  over  a  royalty  of  one-eightli  of 
-the  iirodiict  at  the  casing  liea'l.  will 
undertake  all  expendiiiire  in  rtm- 
nectioD  vvith  the  work,  ard  fiirihcr- 
moip  will  constiuc;  a  pipe-line  in] 
lidewater.  for  tiie  p.-tabli.shmtni  of 
an  oil  station  for  the  British  tjov- 
ernment.  Tlie  i-on.rtniciion  of  the  • 
pipe-line  alone  will  eniai!  'h,®  e.x-  ' 
pendiiure  of  millions  of  dollars.  I 


H.  R.  BRERETON  &  COMPANY 

200  DOMINION*  BANK  Bl  ILD1N(^ 
TORONTO 


la.xcs.  sut-li  a,s  iimu.sem-  ni  ami  auto, 
the  city  father.®  will  einl  t)m  veai 
with  the  biggt'sl  deficit  in  several 
;>  ears. 


LIMITED 


Report  of  the  Directors  to  the  Shareholders  for  the  Year  Ended 

December  31,  1919 

■|  (le  DlrecDirs  ]ireseiit  lo  (he  Sharelioldifs  (heir  Miieteentli  .Vnmnil  Beporl  witli  iiceoni. 
pHiiyiiig  slafemeiil  of  \sse(v  apd  I.ijiJijlilies  n®  at  Beeeinber  :!I®(,  BHK  : 

I’roiif  anil  l.tiss  Baliuict'  bi'tiughl  torwanl  ••‘'’Hi  l!H>  .  $  43/,(7,2(» 

J’rofit  for  (he  year . . ] .  ii(! 


Preferred  Participating  Stock  Avith  a  Bonus  of 
Common  in  one  of  the  large  Industrial  Con¬ 
cerns  of  Canada  with  millions  of  future 
business  signed  up.  Investigate. 


Approprinlioiis  were  ns  I'ollovvs  ; 

'I'raiisierred  (o  Heally  and  I’lanl  Beserve  .... 
Transferred  (<>  (.enerni  Ite-M'Pw**  .  . 
ra.vmenf  (o  (  aniidian  B  ni.  .V,  Kogers,  I.iniifed, 
a  II  tee  . 


IMPERIAL  FINANCIAL  CORPORATION 

TORONTO 


308  McKinnon  buii.ding 


Statement  of  Assets  and  Liabilities,  December  31,  1919 

.\s.s  i;  r.s 

Read  Kstate . ili  472.7S(f 

IManL  flaeliineri  and  r.<|iif|inient .  IKI!>,S23.«T 

Invi'stments  in  Oilier  Companies  .  H2rH7(»  (•(• 

I  rade  .Marks  and  (lundwill  .  S.'id.QPp  ifp 

. . !«2,.-5l.i, 

f’repaiil  expense  . $  H3,tbh  lit 

Biseoiint  on  Seeiirities  Sold .  l7,.MKt  IKI 


iNEWLARGEMOTiON 
I  PICTURE  THEATRE 


$25,000 

Wanted  as  Loan  on  Steel 
Steamer.  Highest  rating 
as  Security. 

lox  246.  Kinaiicial  Times. 


I  Famous  Pla.vers  (  anadian  Cnrpor- 
]  atioii  (o  Ituiid  on  SI.  Callieriiie 
.Street  and  Mansfield. 

I  The  announeement  is  made  that 
'  the  l-'aniou.s  Blayei.s  Canadian  Cor- 
j  iniration  lia.s  jiurchased  an  extensive 
I  proiieity  for  the  erer-iion  of  a  new 
motion  picttiro  house,  in  tlie  Iicart 
of  Ihe  uii-tovvn  shopping  ilistrici,  be- 
,  iw-ecii  .St.  ('atherino  and  Cat-hcan 
Siri-ets  on  the  north  and  south,  and 
.\lan-tield  Street  on  the  West,  It  hs 
expected  tbi.s  will  lie  one  of  the 
finest  tlieatrcs  In  the  city. 

The  propeity,  whicii  is  idealiy 
locaied  for  the  convenience  of  .Mont¬ 
real  Ihieatre-goer.®.  has  a  frontage' 
on  Caiheai-i  .Street  of  lti;5  feet,  run¬ 
ning  ea.®t  fi-'iiii  .Mansfield  for  a  dis¬ 
tance  of  'll  feet,  entrance  to  the 
theatre  being  provided  iiy  a  fi-onta,ge 
of  twenty-one  feet  on  .stt.  Catherine 
Street  through  the  premises  now  oc¬ 
cupied  by  Scott  Bros..  102  to  401 
St.  Catherine  Street  (Vest.  I 

Every  modern  feature  mini.siering  i 
to  the  comfort,  convenience  and: 
safety  of  patrons  will  he  inc-orpor- 1 
ated  in  the  new  thealie.  which  .'  ill  j 
cost'  w  hen  complntd  fioin  $750. Oi'" 
to  .^Sbtl.OfiO.  I 

It  will  be  utilized  for  the  present-; 
ing  of  tlie  world's  finest  photo-plays, 
to  the  accompaniment  of  the  best , 
obtainable  orchestra!  music.  In  it  i 
will  he  run  the  choicest-,  no:  only  of- 
American  films,  but  of  British  and] 
French  pi  oductions.  from  Famous  | 
Player.®  Canadian  Corporation  has . 
an  enclusive  iwenty-.vear  franchise! 
for  first  run  of  films  of  Famous; 
Play£rs-La.-ky-  Corporation  of  .N'ew| 
A'ork.  the  makers  and  distributors] 
of  Pararaount-Aircraft  photo-plays.  | 
and  tiie  largest  motion  picture  pro- j 
ducers  in  the  world.  I 


St<ick-in-Tr.aile  . 

Aecoiinls  and  Bills  Keceiv.able 
(  ash  at  Banki'i's  and  in  Mniid 


2.1(56,95S.f)? 
J!4.oS.S.(.Sfi  fill 


I-IABILITIK.S 


I  Kflctorx  l»i;ilJina.  favorably  lo- 
rated  in  ('ntharinr.H.  Ontario. 

Onr-»ttorr>.  iipproxf inntrly  .*S0.iK*.O 
sqaarr  feel.  ^iprinklri*  MyAtem, 
Ktcftm  hcntfiift  aiding  <*on- 

nr<*tinA  Mith  rlcH^tric*  and  Kteani 
rnil^a;».  Orioo  »45.(M}O.Oft.  St. 
C'atharfnrM  f«  no  cxrriirnt  mnnii- 
fartlirinjt  dUtrlrt  4vlth  so<td  labor 
ftupply  and.  lo««  po^or  ratrA. 
Inaprrtion  Incited. 

Lea^lde  F/iminerrln|c  <  onipnny. 
liCaxide,  Ontario. 


(  a)ii(al  Slock  Issued 
Prcfcreiicf  stock 
(trdinarv  .Slock  . 


VANCOUVER FACED 
WITH  BIG  DEFICIT 


Arconnfs  and  Bills  Payable,  including  all  Aecmed  Charae*  and 

Mages  . . ■ 

.Accrued  Inlcresf  on  Bonds . 


ReaK.v  and  J’InnI  Reserve 

iteserve  Vccotinf . 

Profit  and  l.oss  Balance. 
Laming®)  . 


(Subject  to  I',  S.  Federal  Taxes  on  lOlfi 


CITY  OF  PARIS 
Pi'emium  Bonds 

Drawings  for  Redemption  even 
two  months  at  premium.®  ranging  ii; 
to  l.tiOO  noo  Franc.®.  Price  on  applica 
tion  Rhone  VTain  HiZS.  Vict.vry  Bond! 
Bought  and  Sold 

H.  I..  COOMBS. 

Dominion  Fxprc.ss  Building. 
-Vlontrea'. 


lion  more  ilian  Iasi  year,  it  makes 
no  provision  for  capital  outlays 
vviiicli  arc  urgently  leqiiired  such  .as 
new  .si-hcols,  mote  pavements  and 
.sewers,  scrvii-es  wtiiLb  were  started 
diirin.e:  the  vvar  and  since  in  an 
effort  to  tmiiinvf  the  financial  posi¬ 
tion  of  the  city.  D  is  generally 
agreed  tliat  the  iinrii  has  been 
real  hed  in  taxing  property  and  the 
sj-stern  of  Itc'-nP.ntt  all  forms  of 
li'usinesses  and  professions  is  about 
a.s  coinpreliensive  as  it  can  be  made. 
Owin^;  to  the  increases  to  the  fire¬ 
men.  police,  inside  and  outside  em¬ 
ployee.®  tlK.ro  1.®  a  big  increase  neces¬ 
sary  in  Ihr  civic  wage  bill,  and  the 
demand.®  from  the  General  Hospital 
and  school.®  are  largely  Increased. 
Lnless  the  provincial  government 
decide®  to  come  to  the  aid  of  the 
city  in  renutting  some  of  the  specift] 


!*I->S.1.4.46.60 


Contingent  Liability  payable  over  five  years  for  balance  of  pnr-  - - 

chase  price  for  assets  of  Simon  L.  and  George  H.  Rogers  Company, 
which  will  be  rediieed  proportionately  as  dividends  are  paid  on  IVefer- 
ence  Stock  of  litis  (  oinpany  held  by  former  shareholders  of  Simeon  L. 
and  George  H.  Rogers  t  onipany.  $77,98(1.00. 

Ari>IT0R.S*  CERTIFICATE. 

We  have  aud'ited  the  accounts  of  Wm,  A.  Rogers.  Limited,  land  Wm.  .4.  Rogers,  Limited  of 
Gaidfomia) .  for  the  year  ending  .tlait  December,  1919,  and  -we  certify  that  in  ouir  opinion  the  above 
Balance  Sheet  is  properly  drawn  np  so  a«  to  exhibit  a  true  and  coi-recf  view-  of  the  Company's 
affairs  according  ;o  the  -bes-r  of  our  information  and  the  explanation.®  given  us  and  as  shown  by 
the  hooks  of  the  Gom'pany. 

A\'e  have  received  .ill  the  information  and  explanations  vve  have  required. 

CLARKSON,  GORDON  *  DILWORTH.  f’^hs.rtered  .Accountants. 

At  ■the  .N’inewenth  Ajinual  General  Meeting  of  Shareholders,  held  on  Alaroh  Cn-i.  1920.  fhe 
Board  of  Directors  and  Officers  for  the  ensuing  year  -were  elected  as  follovvs  ;  S.  J.  Moore. 
President:  W.  D.  Rose  .Vice-President;  R.  E.  Sage.  General  Manager;  E.  G.  Baker,  Secreta.'y. 
Hon.  W  Faryl  Ely.  Hon.  Holland  .S.  Duel!,  c.  W.  C^xH^y.  Fh.D. 


HIGH  FXfHANGFl  KATi; 

I.S  HI  RT!>(.  SHiriMNG. 

Vancouver.  —  Ixical  shiiiping  men 
report  that  since  the  rate  of  ex¬ 
change  reached  its  pi-cscn-  high  levci 
vvaie.--bo;-nc  freight  frcmi  the  Fnited 
States  has  fallen  off  75  |ier  cent. 


R.  C.  4VU.L  MARE  HIP  FOR 

READY-.MAPE  HOC-SE  TRADE 

Vancouvei-. — British  Cnlumbia  vvil! 
make'' a  bid  for  the  ready-made  hou.=c 
Trade  of  the  Old  tlo-.infry.  I.ast  week 
a  eample  house  wa.®.  shinned  to  Lon¬ 
don  where  a  demonstration  will  be 
made  before  Di-.  .Addison,  the  Brit¬ 
ish  Minister  of  Health.  'i’he  cost 
wiil  range  from  $600  to  .$2,000.  ac- 
oord'.ns  to  design  and  size. 


ItIK  ORD  WAGES  I\  B.( . 

Victoria. — Attorney-General  Farr's 
who  is  also  Alinister  of  l.abor  in 
the  provincial  House,  announces 
that  the  total  amount  paid  wage 
earners  in  British  Columbia  for  the 
12  months  to  July  1919  wa.®  .$56,734,- 
040  which  ccm.®tittrt6£  a  record. 
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The  Real  Story 

...of— 

PORCUPINE 


We  are  preparing  an  illus¬ 
trated  booklet  which  will 
tell  the  real  facts  about 
this  great  gold-producing 
district  in  an  interesting 
way. 

X  (?«py  will  •)*  sent  free  on 
request. 

If  your  name  is  not  already  on 
our  mailing  list,  send  it  in  today. 

Homer  L. 
Gibson  &  Co. 

11  Sf.  Sacrament  Street, 
-Hontreal,  Qiie. 

703.4.5  Bank  of  Hamilton  Bldg. 
Toronto. 


Cobalt  &  Porcupine 
Stocks 

FLEMING  &  MARVIN 

“Members  Standard  Stock 
&  Mining  Exchange’  ’ 


'  "■  I 'ins  of  a  ganibiing  bouee  cr  the  es- : 

INTRICACIES  OF  CORPORATION  LAW  ^  IS' 

'  '  '  '  coinage,  or  to  tan.'  oii  burglaries.  , 

f  IkT  ^  Experience  Slious  Bcfter  To  lie 

Law  INow  (jiives  Company  ,  .  ,  ^  bci 

As  Many  Legitimate  Purposes  i  i?  "S' d 

.  ^  j  doubUi  arising  oil  the  construction  of 

As  Incluaed  in  Application  Nothing” is 'more  annoying  ro  those  j 

{managing  a  coinj-any  than  to  lino! 
■  that  the  powers  arc  ietiered  or  ques- 

(By  Howard  fS.  floss,  lAC.,  of  the  beyond  these  oibjects  is  proposed,  the  !  I'-oned  because  the  iierson  '\ho  pic-' 
yiontrcal  Bar.)  directors  cannot  bind  the  company  pared  the  object  clauses  has  framer 

_.  i  .  without  exnress  authoritv  from  the  ‘  w'ithout  suffic*cnt  toicslg  a 

Five  persons  at  least  twenty-one  ^  *P  ^  i  has  assumed  that  Uie  busy  executive 

years  of  age  make  application,  grv-  ‘“e  snareholders.  j  officer  is  fami'uir  with  the  legal  and' 

ing  their  names  (in  full,  not  ini-  some  limitation  is  placed  upbn  as  i^e  pow- 

tials)  occupations,  and  residences,  scope  of  the  action  of  the  directors-  which'’ ma\  be  implied  by  a  con- 

incorporated  companies  may  not  ap-  shareholders  would  have  no  protec- 1  .  onp,qfi,.j,iinn  of  (objects, 
ply.  Foreigner®  mav  apply  but  t>on  and  their  money  cooid  be  used  !  spe^incatioi 
I  could  not  during  the  war.  The  for  any  purpose.  That  being  the;  I’rincipaMtli.iccl  <  laiises.  ^ 

word  "enemy”  does  not  refer  to  re-  case,  the  object  clauses  will  no  doubt  following  arc  ihe  clauses  , 

Eidents  of  Canada.  dirawn  in  the  form  used  n^ow  for  carefully  drawn  applica- 

The  Department  of  the  Secretary  wiany  years  and  upon  which  many  . 

of  State  will  Supply  forms  of  appli-  precedents  have  been  founded.  ^  Power  to  narry  on  a  particular 

I  cation  on  i  equ€«t.  as  will  the  De-  TaklnUT  Over  f^olng  Concern.  business  and  bus  nesses  desirable  to  I 


The  Bell  Telephone  Company  of  Canada 

■  OFFICERS  :  i 

L.  B.  McFAULANE,  President.  C.  F.  SISL.  Vice-Pres.  &  General  Manager.  W.  H.  CLuV.K  S.crciary 
y.\I.  GEORGE  SLACK.  Treasurer.  E.  PALM,  (  omptrolier. 


1.  Power  to  carry  on  a  particular 
business  and  bus  ne'^-scs  desirable  to  I 


ipartment  of  the  Provincial  Secretary  tf  the  company  is  to  take  over  a  carry  on  in  conjunction  therewith 


(  OMPAIlATIVi;  STATEME.M  OF  EARmOS  A-VO  EXPENSES  FOR  THl  YEARS  191S  AMH91!). 

BOS  15»|q  Increase 

Telephone  Be, enue .  iR12.227..>4.',.3.*{  *1  *l.t>2i.,'.7l  (51 

Operation  Expenses  .  o.4«3.his.*ji  (i,<bo.:iit). J*t  i.l'Ji.Hi.  i« 

Current  Hainienanee  .  l.()0:i.((24..YI  2A(l7.791.7s  (;tt4.l(i7  27 

Oepreeiafion  . .  •  2448,70(1. (t(»  2.31fi.2(»(t.(Mi  ;;.’,2..v;') . (ih 

Taxes  .  (i.'.4.(;n2  .V(  (2!L‘;5:>  57 

Total  Telephone  Expenses  .  10.;>5().469.(5S~  '^l2.2iiL«04T(>s  l.(>ti:}Ti.:T(M» 

Net  Telephone  Eaniinas .  1,I577,(Tm5'(5,5  l7».%^T5Tyh  2.is.!"b.ti' 

Sundry  Net  Earnings  . . .  _  127,602.3(5  2!S,10‘'^.Pi  2il!' 405  '2 

Total  Vet  Eiirngtffs  .  '  2,r»4.«SS7or‘  '  2.1. >3424  2:5'  Koik;’ 22 

Oediict  Interest  .  . 562.(^3.82  670-208.22  lOs.l-M  tu 

Oalanee  .  1442.634  10  “l.4s:T.l  16  fll  5!h5T'n8 

Oeduet  Ohidends  8'“.^  .  1.140.000.00  t.l40.(Wi  (Kt  _ 

llalanee  earried  to  Surplus  .  102.634  JO  455 11(5  oj 


1010 

iti  t.HO.liO  »7 
(i,<b5.:510.4‘t 
2407.701  78 
2  316.200.0(1 
654402  50 
12.213404  68 


1.035,215.20 
218.108  ;n 
2.1. >3424  2;5' 
670-208.22 
l.4s:T.i  16  01 
_t.440.0(W|  00 
~4;i  11(5  oi’ 


Inereasp 
81.021.571  6t 
I.L'J  I,4P.  !« 
(it»4.1(i7.27 
.•‘..32.5(;'> .  (to* 
12!)4  5.5_57 
I.(‘.ti3  41.:  . 00 

2.i8.P4(.ti' 
2(1!'  405  f 2* 
K65(;’  22 
108.1.54  to 
.)0.-5T'n8« 


of  each  of  the  provinces.  i  going  concern,  a  clause  giving  thla  2.  Power  to  acquire  any  other 

Purposes  of  Companv.  ‘  generally  is  among  (he  Dr-si  of  bu-siness  sim'iiar  lo 

4.  i  the  objects,  and  if  the  com|>any  a  i>ower  woulH  i(^>t  readil.v  op  ini 

\  one  time  companies  were  or-  lied. 

ganned  for  a  aingle  purpose,  but  the  !  contract  the  contract  should:  3.  Power  to  masc  agreements  for 

comp^iy  would  have  the  right  to  do  ;  filed  wMtli  the  Department  of  the  i  sharing  profiis.  .joint  ad'cnture  or 
*»»  necessary  or  proper  to  .  secreiat-y  of  state,  which  Depart-  arrangements  of  a  like  nature, 

effect  that  purpose,  brjt  nothing  however,  objects  to  the  con- I  4.  PowE'r  to  lake  shares  in  other 

her.  If  a  new  business  was  j  sideration  in  .'shares  or  other  secu- 1  companies  having  similar  objects, 
templated  another  company  must  be  ;  ^^ing  set  out  in  such  clauses;  fy.  Power  to  oromoie  other  coni- 

orgamzad.  No-w  a  company  will  be  !  ground  that  the  clause  might  panie.s  for  any  purpose  calculated  to 

given  as  many  legitimate  purptiscs  j  <.laimed  to  be  .qutbority  from  l.be  benefit  the  compan.'  . 

as  may  be  included  in  the  appl'ca-  approving  of  the  con-  6.  Power  i.i  ai  nuiie  propp!t>  and 

tion  for  the  letters  patent.  In  some  rights  which  llu  company  may  think 

ew  cases  it  is  advisable  10  restrict  .pijp  directors  can  only  do  wliat  is  1  necessary  nr  convcnirnt.  1  ifis.  in 

the  purrmses.  as  for  instance  if  a  i  clearly  within  or  incidental  to  the  dealing  with  outsiders,  removes 

partnership  i.s  incoi  iroraied  it  'nay  |  in  i.etiers  Patent,  doubi  as  to  an'  uucstion  of  capa- 

bc  advisable  to  prevent  subsequent  ^  jg  necessary  to  state  clearly  the  city. 


'  right  generally  is  among  the  fiir.si  of  bu-siness  sim'iiai  m  its  own.  for  such 
I  the  objects,  and  if  the  com|>any!a  iwwer  would  i.ot  readily  be  tm- ; 
i  wishes  the  right  to  carry  out  an  exe-  ■  plied. 

jcuted  contract  the  contract  should:  3.  Power  to  make  ;igreeraenls  for 


4.  PowE'!’  to  lake  shares  tn  other 
companies  having  similar  oibject.s. 

.5.  Power  to  luomote  other  coni- 


epariment  approving  of  the  con-  6.  Power  i.i  aiouire  propprt>  and 
deration.  rights  which  lli<  company  may  think 

The  directors  can  only  do  wliat  is  1  necessary  or  convcnirnt.  1  ifis.  in 


BALANCE  SHEET.  DECEMBER  ;}1.  1919. 


tSSET.S 

Rea!  Kstale 

Teleplionc  IMaiil  . 

1  iiriiiture,  Tunis  niwl  Supplies  . . 

I'ash . 

Bills  uinl  Acconnis  Receiv.nble 
Invcslmepls  . 


it  4,607435  .46 
1.5.0:53.651  12 
.  1417,120.22 

188.041.02 
.  1.085.876  (IS 

.  3,704,627.87 


t.56..527.7.51 . 72 


LIABILITIES. 

Capital  Stock  Issued . 

5'%  Bonds.  1025  . 

■Yecounfs  I’ajahle . 

Acr-nied  Liahiiities  not  due _ 

l  iiearned  Revenue  . 

Employees'  Bent'fil  Knud  . 

Surplus  and  Re^enc'!  . 


TOTAL  AS.8Ei,8.  A.VO  J'l  Ul  L.VTAt.L  01  VET  EARMMiS  THEKETO.  IV  1  M  E  VI  AB  PMtf0l>8. 

Wn  FOR  1010. 


[be  advisable  to  prevent  subsequent 


ctompany  activity  and  resources  objects  setting  out  in  the  first  pai.a-i  7.  Power  U)  lend  money  and  guar- 


— — ...  dangerous  chan-  giaph  the  principal  object  of  the  antce  the  carr.'ing  out  of  contracts 

(>.P.R.  BUILDING,  TORONTO  ^be  company  would  not  have  (jonrjpany  if  the  first  paragraph  does  by  .at'Stomers  and  others. 


power  to  venture  into  untried  fields,  contain  power  to  take  over  a  go- 
The  tendency  now  is  to  get  the  Ug  concern, 
right  to  undertake  and  operate  any  |  ^he  following  clauses  should  con- 


line  of  business  in  any  part  of  the  uin  powers  making  V 


8.  Power  to  boi  row  money  by  tlie 
Esue  of  debentures  or  otherwise. 

0.  Power  to  draw.  make,  accept. 


to  indorse  notes.  h:tls  of  exchange,  and 


Rni  n  AND  SILVER  11  under  any  conditions.  Un-|carry  out  the  powers  contained  in, other  negotiable  in.'iruments 

W  W  ii  W  wibf  k  11  iM  roreseen  opportunities  mav  occur  _  1  ...  .So  imriB 


.st;ci;RiTiE.s 

BOUGHI— SOLD— QUOTED 
Juformation  Supplied  on  all 
Cobalt,  rorcupinc.  Kirk** 
land  I.akr,  West  Shin¬ 
ing  Tree,  etc , 

I’lopertie*,. 

F.  J.  CRAWFORD  &  Co. 

Member.  Standard  Stock  Kichaafe 
210  McKinnon  Bldg.  •  Toronto 

Adfl.O.OS 


the  undertakins 


foreseen  opportunities  may  occur  the  first  paragraph.  If  the  com- 1  iu.  Power  to  «p'1  the  undertaking 

Tnot,?.  -  powers  will  be  required,  pany  ceases  to  carry  out  Uie  princi-  of  the  compan,'  for  shares,  deben- 
pleased  vvnth  ex-  p^i  object,  it  cannot  properly  carry  1  lures  or  seetwitirs  of  any  oilier  com- 

powers  so  nearly  all  modern  out  the  other  powers.  pany  having  oh,;cet.s  altogether  or  in 

aliTiost  cverv ;  j,  jj,  provided  by  an  Order-in-  part  similar  to  tho.se  of  this  -'om- 
towahil  al- 1  Council  Of  April  5,  1807.  that  com-  p.iny. 

.n  some  panie.s  should  have  only  one  main  II.  Power  to  .-ppl'  for  an  .A'i  of 

t’remes^hnt^fn  Carried  to  cx-  purpose  and  this  rule  is  foliowed  by  parliament  for  any  purpose  v'hich 

tf;  ndvnni/r  ms"  Department  of  the  Secretary  of  may  seem  expedient, 

has  Its  advantages.  There  is  no  state.  12.  Power  to  sell,  improve,  man- 

companies  should  |,'or  some  years  it  ha-'i  been  theidge.  develop,  and  exchange,  lease. 


Vrfjr 

and  riuxi\Ab>« 

1  *  hangr 

HC'  '’Ptl'' 

Distanrf 

K^venu^ 

Miff  FiM'fTiue 
frrm 

Nrt  Earnirs' 
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has  its  advantages.  There  is  no 
good  reason  why  companies  should 


Vtiniher  of  (  ompany  Stations  3-37,176 
Vnmber  of  t'oniiceliiiL'  and 
Miscelinneoiis  Stalions  ...  106,231 

'I'otal  Slatioii.s  .  4i;{,707 


S  I  ATIS  J  H  S 

increase  Vuni 
during  year  Viitn 
31.271 
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Dailv  (  onneetior.s 

101!)-.  Ex. 

change 

2..5;:::.(>i9 

Average  Kaily  ('oiineetions  1010 — L<'ii!: 
IMstaiice  . . 


Associated  Goldfields,  ed  by  the  other  clause.  'The  piivv  pi  rnTiny  ir 

.....  Ab  Ontariu  Decision.  (^iincil  in  the  case  of  fkotman  vs.  Plhl.lllliy  IN 

LiniitOu  i„  Onto,-!.- J  J  -1  IU  Brougham  (1918)  decided  against  I  IVli  "W 

CTHB  luBRGEST  GOLD  suftE  the  Appellate  Suprei^“co^t  tha^  'l*  clinnTrSu^  I  IK  FI  Y  IN  THE  ' 

and  mapa  we  woniii  be  picaacB  If  thU  laur  ^twnHa  St  will  ho  re,.  I  t^tcdiofandum  must  State  the  Objects'  CAI  I  AC  iQ  ## 

to  mall  upon  reqaeat  t*  Inter-  “  sUnds  it  will  not  be  real-  meaning  is  that  it  must  sneclfv  T  Al  I  Ur  IHZZ 

cated  purtlea.  ly  necessary  to  set  out  the  objects  ,u®  .uL  I  nLL  Wl  lUfcfc 

_ _  fhe  mh„  n.., o -I.- ths  objocts,  that  it  muBt  delimit  atid  i 

or  me  (xonpany.  the  Ontario  Courts  *u_  u  .  .  ;  _ _  - 

PETER  SINCER  SS" “  S' “o  fro,,,  p«..' I., 

M.»b.™sU0..ra  S».l.  Co,.,“,Sl,y  S  i  frador.l,lp.„ollry.n<l  .'ln,inl.,,.,|00, 

f.  P.  B.  KUILDING,  comnanv  dulv  incornorated  has  tha  "ustry  within  which  the  corporate  jt  may  have  a  chance  lo  w  in.  Theic 

SfS"’  ""*•  'S”  of  ^  >»  I'*  w  son,.  .»«m  fo,;  th,.,  f 

may  carry  on  any  business.  Eannot.  Include  illegal  tMi.ieels,  'iKt  6rst  iilacc,  a  franchi..(  act 

^ H.owG'v&r  AS  Dointc^d  oiiif  'hv  Mr  rtvt_  ^  PRsscd  ffiis  sossioti  3,nn  nny  tO\  j 

_  Af,.i,r-a  •  ny  Mr.  iob.>eots  must  not  include  aLmincut  can  bo  trusted  to  sec  that 

- ;Jhi,  ’  clause  aiuthorizing  (hj!  issuing  of  Ihe  I  fj,,.  flection  law  enacted  is  net  to  I 

The  Flnniicial  Times  resrhes  a  ^“ile  the  ^pacity  of  the  Company  shares  of  the  company  «t  a  discount  I  jts  Uisadvantagp.  Tlie  coming  bill 

class  of  people  who  are  interested  unlimited,  that  of  the  directors  is  or  one  providing  that  the  company  ■  he  a  fgir'bne  for  all  parties, 
and  able  to  buy  iurestment  securl*  limited  by  the  objects  set  out  in  the  may  deal  in  its  own  .shares.  The  piit  it  is  certain  to  be  quite  fair  to': 

Ile.s.  letters  patent,  and  if  a  transaction  objects  must  not  aiitho.-ize  the  keep-  the  administration ‘which  enacts  it  ^ 

,  and  -which  will  have  to  fight  for  its; 


“  ® ■  ed  by  the  other  clauses.  The  Privy  r*!  PATinkl  1C 

la  Ontario  Decision.  (^iincil  in  the  case  of  fkotman  vs.  rlrlalllllll  1^ 


t%e^rer  rSerns^rto  ^t  wJn^h^'t;  f ^ 

ly  necessary  to  set  out  the  objects 
of  the  company.  The  Ontario  Courts  ,*?* 

followed  the  reasoning  of  the  Pri-vy  objects  in  such  plain  and 

^  unambiguous  manner  a.s  that  the 


F.  N.  BURT  COMPANY 

LIMITED 

Report  of  the  Directors  to  the  Shareholders  for  the  Year  Ended 

December  31,  1919 

The  Directors  present  to  the  Shareholders  their  Eleventh  Annua!  Report  with  the  accompan' ing  state¬ 
ment  of  Assets  and  Liabilities  as  of  December  .list,  1019; 

Balance  brought  forward  from  1918. .  $376, 78.5. (>8 

Less  Federal  Taxc.s  on  1918  earnings,  paid  in  1919 .  59,415,30 


$31 7. .368.. 58 

Profits  for  the  year .  795.714.69 

- $1,113,083  07 

The  appropriations  were  as  follows; 

Transferred  to  Realty  and  Plant  Reserve . $178,377.37 

Written  off  Patents .  23,112.39 

Dividends  on  Preference  Stock,  Nos.  38,  39.  40  and  41,  at  the  rate  of  T'l  per 

annum .  136,272  50 

Dividends  On  Common  Stock,  Nos.  37,  38,  39  and  40,  at  the  rate  of  S‘'c  per 

ariiiuiii .  62.276  00 

— - -  400.038.26 

Balance  carried  forward  to  1920 . .  .8713,044  81 


By  order  or  the  Board. 


S,  .1.  MOORE. 

President, 


Statement  of  Assets  and  Liabilities,  December  31st  1919 

ASSETS 

Real  Estate  and  Buildings.. . $  879,030.38 

Plant,  Machinery  and  Equipment  .  1,331,082.22 

Invcsinicnt  in  Other  Companies . . .  35,356.33 

I’atents  and  Goodwill .  853,010.83 


Merchandise . 

.  Prepaid  Expense  .  . 

Accounts  and  Bills  Receivable 
(  •O'crnmcnt  Securities  ... 

Cash . 


991,699  33 
66,705.93 
407,243.32 
17,233  95 
188.917  50 


3,099,379  76 


1.671,710,03 


('apital  Stork  Issued: 

I’refercnce  Slock,  . 
('.oiumoii  Stock. . . . 


LIABILITIES 


.$4,771,089,79 


$1,866,700  on 
858.500.00 


2,725,200  00 


Dividends  payable  lanuary  2,  1920: 

Dividend  on  Preference  Stock  No.  41  .  32.929.75 

Dividend  on  Common  Stock,  No.  40  .  16,870  (10 

Accounts  and  Bills  Payable . . 


Mortgages  on  Properties  purchased. 

Realty  and  Plant  Reserve . 

Other  Reserves,  . 


Profit  and  Loss  Account,  t^^bjeci  to  yeaer*!  T»iC5  on 

I  / 1 V  f  ATnuigS 


49,799.75 

626,221.57 


502,638.66 

29,185.00 

713,044.81 


676.021.32 
125,000  00 


1,244,868.47 


$4.771,0,80. 70 


Audliorn'  Certifleate 


-u.-  audited  the  acrounu  o(  N.  F .  Burt  C'oiniiany,  l.iniited,  (or  the  year  rnding  Jtst  Derrmbrr,  tOlO,  and  w.e  orrtifv 

tnat  In  our  opinion  the  above  Balance  Shrrt  i»  pioperly  drown  up  no  as  to  exhibit  a  true  and  correct  view  of  the  Companv  s  affairs 
according  lo-the  best  of  our  information  and  the  expianaiions  given  us  and  as  shown  by  the  book*  of  the  Companv, 

VVe  have  received  all  the  information  and  the  expfanat ion*  we  hav'e  renufred. 

CLARKSON,  CORDON  &  DILWORTH. 

Chartered  .Accountant-. 

.u.  -  'V'  -'nnua*  General  Meeting  or  shareholders,  held  on  March  4tb.  1920.  the  Prealdent,  Mr.  &  J.  Moore,  reviewed 

the  operations  of  ih^  Company  of  tho  prevloiii  year.  v  i  .v 

.  ^e**-*!  of  Directors  was  elected  for  the  eneuing  year  aa  followii  8.  J.  Moore,  A.  E.  .4mea,  E.  N.  Burt  Hon  W  C  Elv 

James  Ryrle,  .V  jepheott,  William  Findlay  Ph.D..  and  Hon.  H,  S,  Duell.  fttocae.  n,  t.  .-v  es.  r.  .-v.  ourt,  non.  vv.  c.  K.i> . 

SecrcUiry” elected  as  (ollows;  8.  j.  Moore,  President!  A.  E.  Amea  and  F.  N.  Burt,  Vfce.Prealdents,  and  E.  G.  Baker 


"  life  under  its  terms.  S' 

■j  Much  the  same  thing  can  be.  said  j 
of  redistribution.  In  communities  ^  ^ 
where  majorities  arc  narrow,  much  '  ^ 
can  be  accomplished  by  applying  j  * 
cleverness  lo  the  rearrangement  of  P 
!  the  boundary  lines  of  oleetoral  j  ^ 
j  divisions.  There  have  been  in-]  ^ 

!  stances  wliere  a  majority  of  the  elec-  ^ 
tors  of  a  country  voted  for  one  side,  ;V 
;  but  the  majority  of  inember.s  were  ^ 
j  returned  for  Ihe  other.  ^ 

I  roiisfitiieiicy  Caning.  § 

:  Just  liow  far  the  Government  mav  ^ 
decide  to  make  use  of  this  op-  ^ 
portunit.'-  and  resort  to  that  iin- 
plca.«ant  tiling  called  a  gerryti’ander  ^ 
remains  to  be  seen  two  years  hence.  S 
There  is  this  diflleulty  in  making  a  ^ 
precise  job  of  constituency  carving,  j  M 
The  formailiin  of  Union  GovernmenT !  * 
weakened  the  allegiance  of  many  ^ 
voters  to  the  Cnnservitivc  jiarty.  j  J 
Now  it  appears  that  the  (.'onserv alive  |  ^ 
party  has  gone  or  is  to  go  and  the  !  ^ 
Conscrv alive  leader  is  noi  to  come!  1, 
back.  Piirmcr  and  lalior  movements  | 
have  developed  and  will  continue  to  | 
do  so.  Tlieieforc  Hie  experts  on  i  | 

I  redistribution  may  have  sonic  diffl- ^  f- 
culty  in  deciding  how  to  hive  uii-  | 
friendlj  and  distribute  suiiporting  i  | 
voler.s  lo  act,  results.  Still  some-  i 
thing  ma,'  be  done  to  promote  elec- 
oral  success  if  Ihe  Govornuicul  dc- j 
cided  In  Irv.  j  ^ 

Hope  Springs  Eternal.  ;  i 

!  So  tlicre  is  the  I'ranchisc  legis- ; 

I  lalioii.  the  rf'disitrifnition  bill  and;  § 

I  the  .softciiiiig  influence  of  time  on  i  ^ 

I  preseni  unpopularity  to  warm  the  ^ 

I  Gov  eriimeiii  with  the  hope  thai  ini  J: 

I  1922  the  I  iiion  ('roveminent  wilt  be 
returiuil  .^nd  unionism  established  \  S 
[  in  ibe  l.iiul  as  a  regular  party.  Vbeii  1 
I  to-day  th"  Government  feels  that  it  ;f 
I  is  not  entirely  distrusted  by  the  j 
icnuniry  or  the  (.'ountiy  would  not  ,£ 

I  have,  individual  by  indiv  idual,  loaned  |  | 

;  it  (he  handsome  sum  of  seven  bun-  ^ 
dred  million  dollars  to  spend  on 
belialf  of  the  people. 

Estimates  Coining.  | 

Estimates  are  about  due.  Vries 
for  the  year  expire  with  the  month 
of  March  The  (joveiunient  will 
I  have  t,n  put  through  an  inteim  sup-  ^ 

!  ply  hill  eovci-ing  an  eighth  of  the  ¥ 

I  amount  of  eacli  iieni.  Before  thi.s  ;1 
'  is  done  estimates  must  be  tabled,  i  ^ 
•They  will  show  how  far  the  Gov-  -  § 

;  ernment  is  enforcing  economy.  This  f 
;  is  more  easily  done  with  th-'  ole<i-  | 
i  tion  date  set.  a  couple  of  years  into  ; 

I  the  future  than  with  the  prospect  % 

I  of  the  country  being  sent  to  vhe 
.  polls  this  summer.  With  an  elec-  '  ¥ 

I  tion  on  it  is  hard  to  deny  the  con-  p 
stituenc.ics  the  wharves,  post  offices  ^  * 

:  and  other  little  thin.gs  they  desire  |  g 
and  the  refusal  of  which  thry  resent.  ;  p 

There  is  not  a  w'hisper  of  the  j  K 
I  budget  coming  but  it  is  likely  io  I  P 
j  he  late.  A  new  Finance  Minister!® 
and  ."onie  new  taxation  proposals  ^ 

,  should  result  in  its  being  delayed  . 

,  until  prorogation  approaches.  |^S 

ALBERTA’S  BUILDING  PROGRAM.! 

Edmonton. — About  $2,000,000  will  | 
i  be  included  in  the  Budget  of  the  |  ||9 
‘  Public  Works  Department  of  .Alberta 
I  for  new  buildings  and  bridge.s  in 
I  different  parts  of  the  province  dur- 
i  in.g  the  coming  year.  jwai 


.\niong  other  thing.’  President  I..  B.  McFarlane.  in  his  addres."  to  the  shareholders,  said  : 

'I'here  is  every  indication  that  great  telephonic  growth  in  the  territory  which  "c  sever  ■.vii|  con¬ 
tinue.  and  it  is  not  only  the  desire,  but  the  duty  of  the  compan.'-  ai  all  limes,  to  take  earr  of  such  in¬ 
creased  demand,  and  to  provide  adequate  .service. 

(’apilal  lequii-ed  to  talie  care  of  the  ever-expanaiiig  business  can  only  be  secure:!  if  the  ,rom- 
paiiy's  rates  are  such  as  to  ensure  a  fair  and  adequate  return  on  the  iiivcsinieni.  The  puiiUe 
therefore,  vitally  intere.iied  in  seeing  that  the  rates  of  the  company  provide  such  a  return,  in  order 
to  attract  the  ne'v  capital  required  from  time  lo  tiim  to  permit  of  ihe  company  furiiisbing  the  ::ervicr 
which  the  public  demands,  and  to  which  It  is  entitled. 

It  appears  opportune  at  this  time  to  repeat  to  our  shareholders  what  we  have  been  a':!e  'o  stale 
from  time  to  time,  without  fear  of  contradiction,  to  Parliamentary  Committees  and  in  the  Board  C 
Railway  Commissioners  for  Canada.  There  is  not.  and  never  ha.s  been,  one  droji  of  water  in  th:* 
stock  of  this  Company.  Every  share  issued  has  brought  to  the  tr.easiiry  of  the  company  i's  par 
value,  or  hRtt^r.  No  bonds  have  teen  issued  with  a  bonus  of  common  stock.  'I'here  is  no  holding 
company,  or  any  company  within  a  company,  to  absorb  profits. 

Since  1886  we  have  paid  a  dividend  at  the  rate  of  per  annum,  which  in  our  opinion  is  a.s  !nv' 
a  rale  as  will  attract  capital,  and  not  higher  than  the  investment  is  entitled  to.  5Ve  have  aecumii- 
lated  reserves  to  stabilize  the  business,  and  to  protect  the  plant  investment  in  a  changing  ar-.  \Vr 
have  not  sought  to  collect  ti-oiii  the  public  rates  more  than  sufficient  to  accomplish  these  ofrecis.  and 
In  our  application  lo  the  Board  of  Railway  Coni inissioners  for  reviced  rate.s,  have  not  a.sked  for 


':SSFiPSN  Wlj ' , 


At  Your  Finfcr  Tips 


NO  messy  desk  top.  No 
litter  of  papers  under  desk 
basket,  rule  or  paper  weight 
nut  e’  cry  essential  record  where 
you  can  get  it  and  get  it  quick. 
A  phice  for  everything  and 
everY  thing  in  its  place— that’s 
the  Ejjiciency  Desk. 

Do — don’t  stew.  Put  the  time 
you  lose  daily  in  looking  for 
the  things  you  need  quick,  into 
useful  work.  A  compartment 
of  the  right  size  and  shape  for 
each  current  record  and  each 


personal  file.  —  That’s  the 
Efficiency  Desk. 

Not  intended  for  permanent 
records  or  to  replace  your  filing 
cabinet  but  planned  and  built 
so  that  you  can  keep  ymir 
personal  data  and  documents 
5'ou  need  daily  right  at  your  finger  tips. 
Whether  you  are  general  mana¬ 
ger,  sales  manager,  advertising  man, 
credit  man,  office  manager,  purchasing 
agent, — no  matter  what  your  work  may 
be — you  will  find  it  easier  to  do  it  and 
you  will  be  able  to  do  it  better  with  liin 
Efficiency  Desk.  , 


SYSTEM  SERVICE 

\\’e  offer  System  Service — the  advice  and  suggestions  of  a  corpr. 
of  trained  men  free  to  our  customers.  Our  thirty  years  e.xperi- 
cnce,  placed  at  your  disposal  in  System  Service,  is  a  very  valuable  supplement  to 
your  own  knowledge  of  your  business. 

Our  System  Service  experts  will,  without  charge  or  (obligation,  be 
c!.id  to  discuss  with  you  the  standardization  and  filing  cf  your  records,  the  ar.-aiigc* 
ir.cnt  of  your  office  equipment  or  organization  problems. 

THE  OFKl'CE  SPLCIALTY  MFC.  CO.,  LIMITED 
Home  Office  NEWMARKET  Can.-ida 

Liport  Sales  Office— ;60  Broidway,  New  -Vork  City 
Fiiir.s  Eg-.iipmcnt  Stores  at; 

Toror.to  Montreal  Ou»w»  Hatifia  liamaioa  Wicnipcj  Kesma  ECmoaton  CaUa.-y  Va.n^.-'u  ar 
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MANY  INVESTMENT  OPPORTUNITIES  IN  CANADIAN  STOCKS 


French  Government  Bonds 

■  4%  “RENTES” 

FRENCH  RENTES.  1918  issue,  known  as  the 
“LOAN  OF  LIBERATION”,  constitute  a  first  lien  of 
the  French  dovemment  and  are  free  of  all  taxes  for 
Aliens.  They  are  a  perpetual  loan,  but  the  Govern¬ 
ment  has  the  privilege  of  re-imbursing  or  converting 
the  same  after  January,  1944. 

RENTES  are.ti'aded  in  daily  on  the  Pans  Bourse; 
they  aie  bearer  bonds  w  ith  interest-coupons  attached ; 
interest  is  payable  quarterly  at  Paris,  in  francs,  on  the 
16th  of  January.  April.  July  and  October.  Interest- 
coupons  may  be  cashed  at  our  office  in  Montreal  or 
thi’ough  our  Branch  office,  at  Paris. 

PRICE  ;  8(17.00  PER  BOND  OF  1,000  FRANCE,  (Nom¬ 
ina!  Capital).  (Subject  to  daily  fluctuations). 

THIS  SECURITY  represents  the  safest  investment 
in  France,  and  the  purchase  thereof  is  particularly 
attractive,  as  at  the  current  rate  of  exchange  it  is  pOvS- 
sible  to  purchase  practically  double  the  quantity  of 
these  bonds,  compared  to  what  could  have  been  done 
with  the  same  amount  of  money  previous  to  the  war. 

THE  SPECULATIVE  FEATURE  about  this  bond 
IS  tlie  eventuality  of  exchange  working  back  to  par. 
'vhich  would  have  the  effect  of  increasing  the  value  of 
the  above  iip  estment  to  8138. bO  and  the  yield  to  lid 
on  the  sum  invested. 

FI  R1  HER.MORE.  if  French  Rentes  again  sold  on 
a  basis  to  yield  Id.  with  exchange  at  par.  this  same  in- 
ve.^tmerit  would  then  lie  worth  $192. (X).  (In  1911, 
Rentes  were  selling  to  yield  less  than  3d ) . 

L.  G.  BEAUBIEN  &  COMPANY 

Bankers  &  Brokers. 

.Members  Montreal  Stock  Exchange. 

50  NOTRE  DA.VIE  STREET  WEST,  MONTREAL. 

Branch  Offices  At  : 

dueix’c.  Paris.  Three  Rivers. 

70  St.  Peter  St.  5  Daumou  St.  153  Notre  Dame  St. 


;Growth  of  Canada  SteamshipSjBLACK  LAKE  COS, 
From  an  Inland  Service  to  REVENUE  LARGER 

15lg  1  rsinssitlsintic  Oy  stein  of  Montreal,  tiakes  Pro. 

position  to  Pnrehnse  Contnil. 

'  J.  W.  N’orcross.  President,  at  .4nnual  Meeting,  Reviews  the  Toronto-  'I'he  financial  statement 


jDig  iransauanuc  oysiem  J.  A.  Jacobs  of  Montreal,  tiakes  Pro* 

position  to  Pnrehnse  t'ontnil. 

N’orcross.  President,  at  .4nnual  Meeting,  Reviews  the  Toronto  i  he  financial  .statement 
Growth  and  Expansion  of  Company’s  Operations  During 

Past  Few  Years-Vice-President  Haney  Pays  Tribute  to  uriTTho'^r^^mt  nili^Tperruonl 
successful  Management  and  Points  Out  Factor  Company’s  $155.U'9,  compai^d  with  $i,'i::.,ii2 
System  Has  Been  in  Developing  of  Canadian  Export  Trade.  ^  vearaso.  Total  revenue  Avas  $iT4,- 

_ _ _  85!*.  lompared  with  $167,228. 

•  To  offset  this  more  favorable 

annual  meetins  of  Canada  coudifionis  jiislifv  confidence  in  the  ■'‘bowins.  expenises  in  the  >ear  in- 
iship  Lines.  Limited,  this  vear  future  (leased  hy  upwards  of  $H.00rt  to 

Pt  unusual  interest,  as  .1.'  W.  "The  broadening  out  of  the  or=ani.  ’Pa'^ns  the  balance  a\ail- 

osvs.  the  president,  took  advani-  .-ation  niai.e«  iHp  ..oni„an.  ip.:.  ap.  able  for  interest  on  the  omsTandtnc:| 


The  annual  meeting  of  Canada  coudifionis  justify  confidence  in  the 
•^te«.mship  Lines.  Limited,  this  year  future. 

'  Vn*  luiusual  interest,  as  .1.  W.  "The  broadening  out  of  the  or.crani- 
look  ad'ani-  ration  makes  the  comiiany  less  de- 


looked  upon  as  one  of  the  romauces  that  permits  of  all  your  undertakings  >«‘ar  s  obligalioiis  in  1118.  there  re- 
of  the  war  and  ui  a  review  of  tJie  supplemeuiing  one  another  to  .id- ■  *S9.I86.  eom- 

^roMh  of  the  oompany  s  operation.^!  vantage.  WUth  the  inland  and  trans-  **’  *'■’*  ''' 

•Mr.  Noreross  pointed  out  how  i,  had  '  Atlantic  senices.  vour  asents  can  '’‘‘r’*’"'  'ocrea.se  of  over  $2,.- 

gi-owii  from  an  inland  water  trails-  take  deliten  of  freighi  at  am  port  depreciation  allowance,  which 

"arely  on  the  Oi  eat' Ukas  in  C^.nada  and  the 

SIX  months  of  the  year,  to  a  com-  fn„ed  Slates  and  i.ssue  to  the  ship-  '^1.'"  »  deduction  of 

plete  unit  of  international  nans-  per  a  through  bill  of  lading  lo  K„ro-  Provide  for  reserves  for 

Atlantic  transportation,  with  it...  van-  psan  pons.  This  is  a  parncularly  art.iustments  auri  taxes-  a  new  iieni 
ous  services  operating  throughout  atron-  position  to  he  iu  profit  and  loss  account  the 

,  -r  .  '  "  I'avorable  (oniract..  ,.esuU  of  the  t^ar  was  a  ^  ^ 

.51.  .1.  Haney,  of  foronio.  the  vice-  ■Advamapp  aaa  aian  i..Lp..  f  .wp  S'-I  -Ln.  compared  with  a  small  profit 


mained  a  balance  of  SSH.ISii.  com- 1 
pared  with  $60,2.52  in  the  preceding  ! 
period,  hut  an  increa.se  of  ovei-  $27.- 
000  in  depreciation  allowance,  which 
was  shown  at  .587.4.21.  againisi  $6".- 
084  in  1018.  and  a  deduction  of 
$6  720  lo  provide  for  reserves  for 
adjustments  auri  taxes-  a  new  item  | 
in  the  profit  and  loss  account  the 
re.sult  of  the  year  was  a  loss  of 


Adtaiiuge  was  also  taken  of  the  /onmared  with  a  small  profit 


president,  pointed  out  the  •success  Lpecial  conditions  that  prevailed  dur- 


the  nianagemenf  had  had  in  bulldtn.g 
up  such  a  complete  organigation  and 


ing  the  war  period  and  as  a  i-esuli 
your  company  made  a  number  of 


55onld  Purchase  roiitrol.  | 
A  proposal  to  sell  a  la.rge  block  of  I 


fh^.p  ir,  .h  _  favorable  long-term  coniracis  which  the  stock  and  bonds  of  the  Blac 

.iKip  .p  ^  il'  aueaiiy  .strengthen  its  position  Lake  .Mbestos  &  f'hrome  Co.,  and  t 

at  leve  such  a  satisfactory  ipp  next  few  years  ti-ansfer  the  office  and  manasemen 


'  ,,  .L  .  '  ,  .  ,  -aiisiai  lor.r  during  the  next  few  years  titinsfer  the  office  and  manasemeiit 

r,p?./i.  "  i' *''‘i  .  'Vour  direciors  feel  that  gradually.  lo  Monireal.  was  laid  befoie  rhe  . 

V.  ‘  'I*'*.'  i»tiiaJI  additions  to  i„,|  steadily,  an  efficieni  and  com-  shareholders  of  the  conipaiij  ai  thei 

1  e  ge  eral  orsani^,atiou  of  the  com-  pi^te  s.vsiem  of  frausporiai ion  has  annual  meeting.  The  piospeclive' 

41  r  II  f  •«  been  built  up.  which  enables  it  to  purchaser,  who,  of  course,  will  hate  I 

4  ne  I  oinplele  I  nit  pre-entnenil.t  meet  the  demands  of  to  deal  with  present  shareholders  in-  i 

Mr.  .Vorcross.  the  pres.:deni.  In  his  the  .growth  of  Canada  .s  export  and  dividually.  is  .1.  .5.  .lacobs  of  .Monl-| 
aridrftHS  to  shareholders,  said  in  import  trade.  On  this  accouni  .\oiir  real,  who  is  already  a  shareholder.- 
:  company  i.;  in  a  position  to  render  a  hut  has  other  large  asbestos  intereots  I 

During  the  past  few  years  so  great  service  to  the  Dominion.  This  in  the  Pro'inie  of  tiuebec.  .5D'.  Jo- , 

'  man.v  imixtrtant  developments  have  should  be  a  matter  of  pride  to  ever.v  cobs  had  entersnl  inio  negotiations  , 
occtirred  that  It  might,  be  of  infer-  Canadian,  as  it  will  undoubtedly  be  with  the  directors  in  a  plan  whereby 
est  to  shareholders  to  know  how  the  lo  every  ishareholdei ."  he  binds  himself  to  purchase  .$200. - 

various  undertakings  have  gradually  Haney,  vice-presideiii .  coni-  bdO  of  bonds  a*  2,0tm  shares  of 


■  I 

Money  Awaiting 

IN  VES  TMEN  7 

We  have  selected  a  number  of  Canadian 
Preferred  Stocks,  listed  on  the  Mont¬ 
real  Stock  Exchange,  which,  in  our  judg¬ 
ment,  merit  special  study  and  consid¬ 
eration  at  this  time  by  investors  having 
funds  awaiting  investment.  At  pre¬ 
vailing  prices  these  stocks  yield  from 
to  8%  on  the  money  invested. 

Me  shall  be  pleased  to  send  this 
list  to  (hose  who  make  inqnirj 
i'ur  IL 

CORRESPONDENCE  INVITED 

Thornton  Davidson  &  Co. 

Vcnibpr>i  Montreal  Stork  rirliatig. 

lY.insporfation  Buildin.i;  -  -  iMontreal 

Tel.  Main  7499 


v.Trious  undertakings  have  gradually 


he  binds  himself  to  purchase  .$200. - 
000  of  bonds  ai  .5.'i0:  2,000  shares  of! 


- HEADQUARTERS  FOR  INVESTORS - 

SPECIAL  INVESTMENT 
CIRCULAR 

We  have  prepared  a  special  circular  contain- 
inji  particulars  of  the  following  seven  sound 
investment  stocks  affording  good  prospects 
of  an  increase  in  value : — 

ASBESTOS  CORPORATION  Preferred 
CANADIAN  CAR  &  FOUNDRY  Preferred 
CANADIAN  GENERAL  ELECTRIC  Common 
CANADA  STEAMSHIPS  Preferred 
DETROIT  UNITED  RAILWAY 
DOMINION  BRIDGE 
SHAWINIGAN  WATER  &  POWER 

We  shall  be  pleased  to  forward  copies  of  this 
circular  on  application. 

McCuaig  Bros.  &  Co. 

Members  Montreal  Stock  Exchange  '|* 

Notre  Dame  at  St.  Francois  Xavier  Streets 
MONTREAL 


Investment 

Opportunities 

of  one  kind  or  another  are  always 
with  us.  It  may  be  bonds  one 
month,  preferred  stocks  the  next 
or  well-seasoned  dividend-payers  on 
other  occasions;  it  requires  study 
to  pick  them  out. 

In  this  month's  list  of  offerings 
you  may  find  your  opportunity.  Do 
not  let  it  pass  you  by. 

Perhaps  you  do  not  feel  equal  to 
the  task  of  selecting  the  stock  or 
bond  that  represents  your  oppor¬ 
tunity.  We  will  be  pleased  to  assist 
you. 

J«raf«  r  rr.iS  IValirr  E.  J.  Lother  Austin  D  Irnn,  Arlhir  (,'*  FrnwinA 

Craig, Luther  &  Irvine 

Members  .Alonlreal  Stock  Exchange. 

ika:i«porj  aiio.v  buildix;  '  mo.ntreal 

Dtlana  Urftcc  •  •  •  •  48  LIsriti  Street 

Bradbury  Bro!>H  Mauagers. 


been  rounded  out  inio  one  complete  meriting  on  the  succes.'fiil  results  preferred  at  $25  per  share,  and  T.onii  j 

unit  of  operation.  achiried  by  the  company's  organiz.'i-  shares  of  common  at  Sl2a  share.  He  | 

"At  the  lime  the  consolidation  was  tjon.  said  in  pan;  -  is  to  deposit  56".di"4  as  an  evidence 

effected  the  operations  of  the  com-  -ii  ip  ,virh  great  pleasure  that  1  of  his  good  faith  to  complete  the  uii- 
I  pany  were  confined  largely  to  freight  permission  to  second  the  adop-  d»rtaking.  and  the  amount  of  the  pur-  j 
I  and  pas&engei  busineiss  on  the  ist.  rion  of  the  .11111091  report  for  the  ohase  i.s  to  Iw  paid  in  cash  at  a  cer-  j 

Lawrence  atid  Inland  waters  of  ("an-  jegc  iftiii  The  resuli.s  reflect  an  lain  dale  to  he  fixed,  probably  ihiityj 

ada.  The  various  classes  of  tonnage  a.(bievement  that  is  altogether  ex-  days.  If  more  than  the  7.000  shares 
I  owned  by  the  companies  at  the  time  eeptional  for  a  Canadian  corpora- 1  wanted  of  common  stock,  for  in- 
made  if  difficult  to  operate  them  to  jif,n  .stance,  is  offered  by  present  share- 

adiantage  undei  one  central  man-  "Mr,  Noreross.  in  Ins  address,  has  holders,  Mr.  Jacobs  is  not  hound  to 

been  kind  enough  to  giie  to  the  lake  the  excess,  and  the  taking's! 

Todai .  as  the  result  of  ^carefully  „f  directors  a  eoiisiderahle  would  be  proportionate  to  ihe| 

mapped  qui  plans,  Canada  Steamship  oortinn  of  the  merit  for  the  policy  aiuouiit  brought  in  by  the  share-  , 
I  Lines,  Limited,  operates  a  complete  brought  these  eniiiiently  holders.  It  i.s  further  stipulated  ih.ti  | 

international  trans-Atlantic  and  all-  satisfactory  results  to  the  sharehold-  if  Mr.  .lacobs  secures  his  de.siretl  1 
Canadian  service.  Itis  Atlantic.  55  est  j,|.p  Speaking  on  behalf  of  the  board,  holdings,  he  will  have  the  right  to 
Indian  and  South  American  lines  are  ,  j,  ^gj,.  p„jn,  ,-esipmation  of  the  present 

closely  related  to  the  inland  services  mai  while  we  have  given  the  man-  Board  of  Directors,  and  secure  thci 
and  it  has  been  clearly  proved  that,  every  co-operaiion  at  all  election  of  a  hoard  of  hns  own  clioico.  | 

I  the  earnings  of  each  department,  hav e  iljp  credit  for  the  great  or-  .N'egoiialions  will  be  continued.  ■ 

benefited  by  the  new-  ones  that  have  ,,uiii  up  and  the  satisfac-  . 

been  established.  lory  returns  that  .arc  being  obtained  *  it'r.o 

Trans-Atlantic  Results.  from  the  differeni  rieparmienis  niiisi 

'  "The  results  obtained  from  the  of  necessity  go  to  the  manasemeiit  T..tai  m<-  .  *'49]9'>8  ^'.lyASsj 

I  traus-.Atlantic  pervicfts  have  more  and  the  strong  organisation  that  has  '*p‘'iv'»’  .  . •  j 

than  justified  the  important  plans  been  rounded  out.  i  _  Baitnr,  .  ''tl'tsoi 

carried  out  in  this  field.  AVhile  sub-  ( arefni  Wanagemeiit.  Hond  im  .  .1^'“  '  j 

jStantial  revenue  producers,  these  "It  must  be  a  iiiatiei  of  consider- '  Haian.r  *  <n‘’('H4 ' 

ocean  services  have  been  established  .-ible  pride  to  the  shareholders  to  ni.i.e  i>rpreci»iior  .  .1'  ! 

at  comparatively  small  oapital  out-  (,i)ej|.  undertaking,  by  careful  Baisur,  *  ’.•,T2"  *  "’^1 

la,',  and  ii  has  possible*  to  nianaK^nif^nt.  has  hw^n  gra^iuall'*  Tax  rct>cr\e, pic  ^  i  **  _  ' 

in  foimeclion  with  them  the  regular  rounded  out  from  an  inland  under-  (or  war  ...  »  "■'*  I 

traffie  depart metiis  of  your  company,  raking,  operating  barelv  six  months  -v-oftt 

.M  the  same  time  their  operation  ha-s  jp  ,f,g  j pgr  fl.,rans-Atlantic  tians-  A!*siCT>  . 


benefited  by  the  new  ones  that  have 
'  been  established. 

Trans-Adantic  Results. 


carried  out  in  this  field.  55'hile  sub- 
I  stantial  revenue  producers,  these 
I  ocean  services  have  been  established 


necessitated  only  :ijnall  additions  to 
the  genera!  organiLation. 


election  of  a 

hoard  of  hri9  own 

clioico. 

.Negoiialion* 

will  be  continued.  ; 

1919 

1918 

<  )per.  profits 

$1.75.129 

$152,512 

( >iher  incomr 

19,..".(l 

14.1 Ih 

Trttal  me 

$174.8.79 

$167,228  ' 

1 4*  ponses 

.  49.928 

35.48.5  j 

Ratanre 

.  $124,931 

$131,743  ' 

Rond  Int.  * 

35,745 

71,490  ! 

Halaru'o 

$  89.186  ; 

$  hP.25  ! 

Depreciation  .  . 

87. 131 

1 

Haianre 

$  1.7.75  $ 

1  ti8  1 

Tax  rcbcrse,  etc 

8.731* 

_  ' 

Tntif  (or  year 

$  4,975*$ 

Ili8  1 

-V-oftt. 

A!*SICT> 

! 

1919 

1918  i 

every  month  of  the  year  and  covers  investmcnu 


I  Of  equal  importance  has  been  the  g  multitude  of  services  that  any  Current  »Mey 

;  improvement,  in  the  c^ss  of  tonnage  reduction  in  one  department  is  likely 
owned  and  operated.  The  marked  in-  time  to  be  offset  hv  the  increased  Defer,  charger, 
crease  in  tonnage  value.s  enabled  revenues  from  otliers’. '  i”'  balance 

j  your  directors  to  diispose  of.  at  very  gdrprisine  that  the  manage-  Tntai 

!  favorable  prices  a  large  number  of  ^een  able  to  do  this  with-' 

;the  steamers  turned  over  at  the  time,„„  increase  in  oapiia!  and  with 

of  the  consolidation.  They  have  ml,,,.,.  „Hriifinn,;  m  iha  vaneral  .t,.ck 


oflii  any  increase  in  f'apiia!  and  'vith 


of  the  <’onsolination.  rhey  ha'e  in  ^erv  -mall  addifion.s  lo  the  general  fommep 
every  instance  been  replaced  by  ^rgimiiation  of  the  company .  It  only  (^urr.r;.  i,ahil't.«. 
ifh'ps  of  the  aixhe.st  cla5S.  As  a  le-  show  vkhat  a  Rood  organi-  *^^  '***" 

suit,  the  company  today  ha.<  a  fleet  ^gtion  the  eompanv  has.  At'heie  lie-  •I'n'ai 
of  steamers  particularly  adapted  for  ,^re  the  various  agents  were  secui  -  .vf-cr  .djucimcn.. 
the  services  in  which  they  are  em-  cargoes  for  the  inland  routes, 
plo.ved.  they  are  now  out  in  the  different  |K|#wfwf*a 


■■■■  1.00(1  1,000 

377,01.V  278,977 

i,86;i  i.isn 

.*.0,091 

.•.,41K  201 

■  *.i7.212  44,028 

$.V,321  877  $.8,239,337  , 
I.IABILITIKM  I 

$1,191. .)00  $1,191,800  j 
1  000,000  1 .000,000 

„,ooo,ooo  3,000,000 
,  115,870  47,837 


$5,324,877  $5,239,337 


the  services  in  which  they  are  em- 
plo.v  ed. 

".N'otwithstanding  the  large  in¬ 


fields  filling  up  ihe  ocean  vessels  in 


crease  in  tonnage  value.s.  the  ®''tire.  various  service.s  of  the  eompanv 
fleer  is  carried  on  the  hooks  a*  a  48Mirance  for  Shippers, 

'lower  per  ton  rate  than  before  the  ..(ang^.,,  is,  every  day  becoming 

I  war.  It  might  also  be  wotnhy  '>f  cf  a  factor  in  export  trade  to 

.mention  that  while  our  Trust  rtf'^'^  Lijfferenl  parts  of  the  world  auri  with 


INCREASE  ROGERS 
PREFERRED  STOCK 


only  calls  for  a  depreciation  ts  snhsiantial  fleM  of  sieamer.c,  Senior  Issue  I  apital  Now  $;.'>(l.0(KI.  I 

ance  of  2  ^  p.c..  the  policy  of  the  ,-gger|«  Sreamship  l.ines  can  as.siiie  I'rotii  $o(t0,(KH) — (ominoii  Re-  I 
Board  has  been  to  make  a  more  liber-  (  anad’an  shipper  tha*  his  duced  (o  $2(»(I,<HMI.  I 


,  al  appropriation. 

I  Imporfani  ifilliatinns. 

"The  Imporian'  affiliations  made 


50<’df  ca  ;  be  delivered  in  Cauad'an 
shir-s  to  the  leEding  port.s  of  Europe  " 
Th®  olertior.  of  officers  and  tlir 


by  the  company  in  connection  with  d  of  Dire  -iors  resulted  as  fo'- 
its  trans-Atla,ntic  services  are  likely 

to  lead  to  the  Mtanl'shment  of  other!  rommandei  Sir  Ti-e'or  Dawson 
ocean  routes.  In  addition,  plans  a *'e  '  honorary  i-ci  esidf r.l :  .l.  5\'  Noreross 
being  considered  which  may  result  in  , (resident  and  maneging  director;  .51 
a  working  nrrangemeni  hetw'een  >  |  Mane*.  vic«- president :  C.  A.  Barn- 
your  eompanv  and  another  very  large  ,grd.  K.f'..  vice-president;  Edmund 
undertaking.  Both  of  these  possible  ;  Rrj.stol.  K.C  .  51. r.:  D.  B.  Hanna.  55'. 
extensions  should  have  a  direct  bear-  jr  r.  I«nrd.  Hon.  Frank 

iiig  on  the  growth  of  the  import  and  |  Cgj.vci  R.  -  Henry  Peiiatt.  Hon  .1.  P. 
export  trade  of  the  Dominion  -  a  de-  f.  Cas.grain.  H.  55'.  (’nwan.  H.  P. 
velopment  which  i.8  so  strongly  j  h'  Dalrymple.  Geo,  H. 

iirgtHJ.  owing  to  its  important  hear- '  (gniither-.  and  .1  P  S'eedman.  The 
ing  on  the  adjustment  of  the  trade  i^judon  sdv  sory  (  omniittee  was  re¬ 


duced  («  $2(»0,<HMI.  I 

Toronto.— Sharenolder.s  of  5\'m.  .5 
Rogers.  Hd..  at  the  annual  meeting 
held  hfie,  approved  the  annual  re¬ 
port  and  ratified  by-laws  revi.sing 
the  agreemeni  with  the  shareholder.*.! 
of  Canadian  55' rn.  A.  Rogers.  Limited. 
Satisi'aciion  was  expiessed  witli  the 
ip()ori  presented,  and  the  former  di- 
leciors  and  officers  were  re-elected. 
Later  ibe  shateholdcis  of  the  Can¬ 
adian  V5'm.  A  Rogers,  Limited,  in  a 
special  general  meeting,  voted  to  in- 
(teasp  iliP  preferrpd  stock  by  $230.- 
onp.  and  reduce  the  common  siock 
tiy  the  same  amount,  and  approved 
tlip  revised  agreemeni  with  the  \5'm. 
A.  Rogers.  Limited,  Ihe  parent  corn- 


balance  of  the  country.  plectecl  tis  follows:  Commandei  .Sir  '  tL',  .ho  Canaoian 

"While  wc  are  passing  through  a,  Trevor  Dawson,  diairman;  Sir  Vin.  L 

peroe!  when  it  is  somewhat  difficult  (  cent  Ca  Hard.  Cn<.  r.  a.  Br.van  Col.  ^ 'l  4  Ao  00**  common  instead' 

to  see  very  far  ahead,  we  feel  that  w.  Grant  .Morrien.  Sir  Francis  Bark-  ^,,1^,^,"“',  'rgf.u  ..[gg,;  of  stock 

I  company  was  enjo.ving  a  gwid  busi- 

MtlU  Dt|*|||J||  V  t  |||j  is  shown  that  bu.siness  in  fwce  was  ness  at  the  present  time.  Ihe  fiscal 

iMbff  Uti VUHUO  I  Ull  (increased  by  .'575.54S.SP5  to  the  big  year  of  the  Canadian  company  ends 

■  If*!"  Am  total  of  $416.358 '<62  which  Is  a  strik-'.lune  2P.  ,.  .  .  ! 

V||M  I  iLt  I*  n  ing  exanvpie  of  the  manner  on  which  Providing  More  Borking  ('apital. 

_ /  Wwlu  IbIi  !■  U  U  ■  policy-holders  maintain  their  poli-  The  object  of  the  revised  agrep- 

^  _ _  cies.  menr  i.s  to  provide  further  working 

,  /  «- -  n  <-  4  J.'  Tneoine  for  the  vear  amounted  to  capital  for  ihp  Cananiau  eompanv.; 

.Shows  Increase  of  (5...  Per  Cent  Over  *25.7P4.201.  show.ng  .3  net  gain  of  As  se.  forth  by  the  President  in  the! 

Previous  Tear-  49th  Annual  $4.0.53.101.  while  'be  a5.s£ts  of  the  annual  report  to  the  shareholders  of 
Report  is  Issued.  company  passed  the  hundred  million  Vfm.  A.  Rogers.  I.im.ied.  the  revision 

•ri,«  iO.h  onn.iai  *1,-  *-nd  -es->..p-Fd  *10.5.711,4(58,  aj,  jp  as  follow*;— "A  plan  ha.s  been  ^ 

The  4,th  annual  report  of  the  B^in  I  SS.pni  080  over  the  pre-  devised  which  w  ill  preserve  10  i:s 

Life  Assurance  Co.  of  Ca-nada.  shows,  -.'ioda  year.  r*vofits  paid  and  allotted  the  moneys  paid  out  uoder  the  guar-  ■ 
that  the  total  amount  paid  out  during  to  poiicy-holde  -s  amounted  to  $1,606,-  antee  agreement.  l.’p  to  date  w- , 
1919  lo  policy-holder*  and  their  bene-  ”(*3.  while  the  undivided  net  surplus  have  paid  out  a  total  of  $175,000.' 
ticiaries  amounted  to  $12.364,000. 1 '*  which  has  been  written  off  profits,  j 

whioh  brings  the  total  of  such  pav-  '"g  a  very  substantial  margin  of  and  is  not  carried  as  an  asset.  I’nder 
ment  since  organization  to  the  encr- i  foe  poii'*.'''-h'»ders.  the  original  agreement.  the.'c 


NEW  RECORDS  FOR 
Ly.  SUNUFEC^ 


Previous  Tear.  49th  Annual 

Report  is  Issued.  ' 

The  49th  annual  report  of  the  Stin  I  ‘ 


mous  isum  of  $91,227,532.  - - - 

Nev»  paid  business  during  the  year  SHJPPl’iG  FiXPE' DTTBRE.S 
I  created  a  new  high  record  and  to-  l\  V4V(  0(TER  (i'PY. 

,  tailed  $86,548,850  or  an  increase 

I  ■$34,957,457  or  67.7  p.c.  over  the  pre-lS '’ancouv  er.— The  Canadian  Robert 
4-viou.«  year.  AnoHier  outstanding  fTompanv  av  c.-aged  an  expsn- 

I  feature  of  the  report  is  the  fact  that !  diture  in  Mancouve;-  latt  year  of 


_ _ _  moneys  could  only  be  recovered  • 

M  iTi-ij  within  the  remaining  period  of  the  ! 

F.XPE' Mif  l.RE.S  agreement,  namely,  five  years,  and. 

|\  V4'('0("VER  ('ITY.  out  of  ’be  annual  surplus  earnings  | 
-I  u  T,  -  of  the  Canadian  com  pan ' .  over  $25-  ' 

Ihf  .anadian  Rooeri  fjf),,  t  nder  the  plan  proposed  we 
[^EV  an  expsn-  j-j^g,)  |.^teive  $175,000  of  7  per  esn  . 

aricouve,  laat  year  of  cumulative  convertible  preference 


I  applications  for  new  a&surances  dur-  $37,000  fo;  each  .sin?  for  coal,  store*.  ^,<>(,55  of  tbp  Canadian  (lompanv  at! 
ring  1919  exceeded  one  hundred  mil-  longshore  wages  bg.-bor  fees,  due*  and  shall  subscribe  for  an  I 

I  lion  dollars,  which  is  the  h'fhAst  and  miotage.  There  were  14  sail-  additional  $75,000  of  such  preference  I 

I  figure  yet  attained  by  any  Canadian  m.gs.  makinc  ?  '''-ta'  of  $518,100.  The  ,  stock  al  par.  and  shall  surrender  I 

company  in  the  insurance  business,  j  Canadiar.-Austrahan  i.'ne  reports  '  2.000  iharer  of  2.5h('  .share*  of  com- 1 

The  p?.prmoas  h'jsiness  done  hy  this  i  expenditu;-'  Jkun.doo  (or  liie  ,  mon  slock  of  the  Canadian  compan.v 

I  corporation  will  be  realized  when  it  I  tame  rerr. percents.  j  owned  by  us.  " 


Reliable  Advice  on 
Your  Investments 

What  is  the  status  of  your  holding: 
to-day?  Do  you  know? 

We  maintain  a  thoroughly  equipped 

Statistical  Department 

with  complete  records  of  many  thou¬ 
sands  of  companies. 

You  are  invited  to  send  in  a  list  of 
your  holdings  for  appraisal  and  ad¬ 
vice. 

There  is  no  charge  no  obligation. 
Our  organi2ation  is  at  all  times  at  the 
service  of  the  investor. 


F.B.McCURDY&CO. 

Members  Montreal  Stock  F.xchangc 

L)6  St.  James  Street  -  -  -  Montreal 

Hahiax,  St.  John's,  Nfld.,  Sherbrooke,  St.  John,  N.  B.  Sydney 


A  Diversified  List  of 

INDUSTRIAL 

INVESTMENT 

SECURITIES 


Industrial  Securities  have  hither¬ 
to  absorbed  the  largest  share  of 
our  national  available  investment 
capital.  There’s  a  reason. 

High  Grade  Preferred  and  Com¬ 
mon  Stocks  of  Canadian  Industrial 
Companies  offer  the  investor  all 
the  elements  of  sound  securities 
consistent  with  profitable  income 
yield. 

Furthermore,  industrial  securities  give 
the  investor  the  added  advantage  of 
diversification  in  his  investments. 

Inquiries  Solicited 

HERDMAN  &  COMPANY 

Members  Montreal  Stock  Exchange 

Dominion  Express  Building  -  MONTREAL 


1 


fO 


THE  FIXAXCIAL  TEVIES.  >fONTREAL,  ^ARCH  6,  1920 


The  Laurentide  Company 

Limited 

GRAND’MERE,  ;  QUE* 


Manufacturers  of  Ground  Wood,  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


The  Expansion  of  Canadian 
Palp  and  Paper  Industry 


HIGH  RECORD 
FOR  EXPORTS 
OFNEWSPRINT 


Net  Profits  and  Sales  of 
Howard  Smith  Company  For  | 
1 919EstablishNewRecordsi 


~L 


St.  Maurice  Paper  Co.,  Limited 


BOABD  OF  TRADE  BUILDINEi 

MONTREAL 


Ground  Wood 
Sulphite  Pulp 
Kraft  Pulp 
News  Print  Paper 


Fisuies  For  Nine  Months^f 

Fui  rent  Fiscal  Year  Show  ! . . . . 

I ncroiLsc  Over  Previous  Simi-  f^nii 111  rapei  .\iiii.  , 
lar  Period  of  SI  1, 528.7 l(i  and  of  iii;,'!i  - 

Over  191 7-1918  of  S16,75«,.  'ToV'uk' -wHi, 

— Fulp  Shipments  Higher 


of  the  Toronto  , 


The  /  orostirnn  lornrnon  to  i*ll  '  rlinle  the  hu.siiiefs  .  , 

blanches  of  the  i  nlp  u-i<J  paiier  trade;  Paper  Muuufaclunng  Oompanv,  foi¬ 
ls  again  eviihiii  from  Uie  annual,  low:  •■>  ■•ao  ocn  i 

statement  for  Ibl'i  issued  by  Howard!  P'Pi  . ,  I 

Mniiteo.  inanii- j  . .  ,^0001- 

rade  writing  ancljPtIT .  ^7r,Tnrfii 

I  IfiKj .  fe.l4,!)66 

.  -  - .  months  ending  Uo- 1  "'I'he  year  IbPf  was  a  difficult  per- 

/-‘■ii—l  Ulp  STiipments  Highei?  ecniher  :!lst  la.  t  I;je  (Oinuany  estah- j  iod  in  v.liich  to  carry  on  a  laigc 

- - -  '  ilislied  new  high  records  both  as  re- I  manufacturing  business.  It  was  im- 

I  Canadian  e.xjiorts  of  pul|»  and  paper  "aids  net  iirofii,'  and  aggregate  sales,  '  possible  to  forecast  the  geneial  tiem 

I  in  Ueccnihcr.  I!nr»,  leached  a  total  the  result  of  wlia  b  was  a  very  sub- I  of  the  market  and  there  were  many  | 

value  of  ail  increase  of  staiitial  improvcm'  iit  in  its  financial  |  rapid  changes  in  conditions  hut  not- | 

!  bao.-ll’S  over  those  of  December,  PUS,  '  posiiion.  |  withstanding  this,  there  was  alvvays 

I  and  of  $77!l..^85  over  those  of  tlie  pre-  The  net  pioni-,  lor  the  year  !  a  plentiful  isupply  of  orders,  both] 

'  eeding  montli.  The  iirineipal  gain  amounted  to  lompared  with  i  domestic  and  forei.gn. 

was  in  the  value  of  papei'  which  in  .1  gain  of  .'inti.iil.  or  |  .  Orders  on  Hand, 

amounted  to  jj,  Decomher,  ahoui  7u  j».e  ami  eompaied  vviihi  “  ” 

Pil!i.  conipai-cd  witli  .'5;;,78.{,1'10  in  ,  Jil’iMi.J k;  in  pi  17.  an  inc  rease  of  "Your  company  is  in  a  very  lavor- 

P1I8.  I  he  details  are  as  follovv.s;  „  j  tiS"  or  11*1  p.  Iti  veniic  on  sundry able  position  as  regards  orders  ho- 
^  December  PUS  pipi  ^^account  and  in.i  -imenfi  brought  the  |  iftg  booked  for  several  months  ahead 

Paper  &  .\1fgs.  of  s:;,78:;.".|u  $f;,L'|",.i;;o  total  income  lov-ilu-  year  up  to  iS-l 
Pulp,  eheui.  prep.  1.’. 700, 2.^0  bbu.  compared  v.ilh  ,S2”)7.!lG1  i;i  P)18 

GO.j.PC  SI 7, 0112  and  .1:211.1,202  :n  '''17.  Deductions  in¬ 


i’. ilp. 


Brompton  Pulp  and  Paper  Company 


Limited 

East  Angus,  Compton  County,  Quebec 

Mannfuctiirers  uf 


Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 


Mills  uf  East  Aligns  and  iironi|iloiiville,  ({lie. 

Domestic  Eniiuiries  .Should  he  Addressed  East  Angus,  ({lie.; 
European  Eni|iiiries,  TV.  C.  rOTVEKS  &  CO.  LTD., 

180  Fleet  Street,  London,  E.C.  (4.) 


'I'olal . Si;.4  02.!»tl  .'5!i,7;»0.;:72 

Newspriiil  l,iirgf.|  I  aelor, 
•Newspriiii  |ia|i!>r  m counted  for  the 
I  largest  part  of  the  paper  exiiortc 
there  being  l.:;7u..720,  <  .Ms,,  valued  at 
j  1  ,S!18,  ol  ibis  I’laso  i,r  palter  e\- 
j  portrcl  duri:ig  the  moiiiii.  .some  of 
the  priucijial  iuiiuulin.g  eouiilrie-; 
ling:  Tile  ITnited  Spies.  1,uS2.2!M 

,cvvi3..  valued  ta  j .-,.7,  ,\u.slia- 

lia,  107,81)1  ewls.,  valmd  at  .?r,7!).S20: 
'Cniled  Kingd.im.  .0I.2:!I  evM.s..  calimd 
I  at  8ISP.020.  .Vew.^prini  was  al.so  ship¬ 
ped  during  the  month  to  tin  ,\r:;(ii- 
iline  Kepiihlic,  nrazil, 

.\frica.  ('hina.  Cuba. 

Peru  and  other  eounirio.s.  The  pape,' 
exports  also  ineluded  vvrappl:ig  iiapei 
lo  the  value'  of  .$;iU7.282  and  hoanl.s 
I  to  th('  value  of  ."aOt.SI,',. 

Nine  Moiiliis'  Slijpinonis. 

I  he  total  value  of  pulp  and  |iaper|in 


l!riti.sh  South  mcul  eontaiii 
■New  /calami,  ;  old  eompaiiy 


eluded  hciid  iiio  f  .-I  of  .'t:2.").210.  and 
preferred  divioiiui;  of  .82:;, 250,  leav¬ 
ing  available  Pc  the  eommon  stock 
before  depreeiatiou  .8:;o7,.P21.  or  eiiilal 
lo  ;;i.8  p.c..  compared  with  8185.til1 
in  Pits,  or  1:*.'  p.'..  and  .8117,202  in 
PH7  oi-  aliout  17  p.e,.  the  percentage 
i.eitig  ha.scd  for  P‘l!)  on  (iie  old  capd- 
(ali/atiou  of  tin  r-on,))aii.\ . 

It  will  he  riooii  that  wliile  the  hal- 
aiice  sliec  I  refh  e:  *  the  acqu  sit  io.i  of 
the  Toronto  "  uer  .Munufael Ui'iti.g 
(  ompanv  .  w  h  eli  w  a.v  pui  charetJ  by 
the  Howard  .'P,;i;h  Conipany  la.st 
Dclohei'.  Hie  iirorit  ami  loss  statc- 
oal.v  the  re.su Its  of  the 
5)1  Pith,  tl'.e  re-organ- 
i,;eij  eonipaiiy  eommeiieiiig  husinc.ss 
ouiv  on  .lanuat;  !,-i  of  the  currenf 


ar. 


We  Specialize  in  Colored  Papers 


Writings,  Wrappings,  Books, 
Bonds,  Covers 


Canada  Paper  Co, 


Limited 


Montreal 

Toronto 


Windsor 
Mills, P.Q. 


e.xports  for  the  first  uiu('  mouHis,  of 
the  fiscal  year  amouiiietl  to  ,87T!2t.- 
1112.  a  gain  of  .8 1  l.uuO.hSt  over  Hie 
eorre.'-ponding  iieriod  of  last  year  ami 
of  .82*!. (17:;, 522  ovei-  l!i|7.  as  follows: 

•Nine  mouths 

lb  1 7.  I  (Its.  I!)  Ml, 

Pape."  K-  .\lfg.s.  of 

827.)  1 1. 852  8:;2,i;*j!i.:;i;(i  8 1  (.ihs.ioi;  I  ‘ 
l’ul|).  cheni.  prep. 

M,f)21,884  24.071. f).5u  23.S.5",i:52 
Pulp  .Meeh.  ground  < 

5.271.(;5u  :;.il72.iilS  •;,27i:.l5l 


There  was  a.hde  for  depreeia- 
I'O-i  I  .<150  e(iiiip:irtd  willi  .872,242 
t')I8  and  miir*'  than  irehle 


Hie 


for 


With  the  additional  tonnage  which 
vve  are  puttin.g  on  ttie  market  we 
1  Iiope  t:o  he  able  lo  eatc’h  up  witli  on. 

*  back  orders  and  give  prompt  delivery 
to  oiir  ciislomer.s. 

■  The  company'.s  foreign  .trade  '-i 
increasin.g  to  a  considerable  extent 
and  its  products  have  been  placed  in 
the  different  markets  of  the  world.  _ 
The  fanadian  demand,  however,  does  j 
not  permit  supplying  the  tonnage  1 
vviiieh  could  he  take  i  for  export  and  j 
the  policy  of  the  eompany  in  taking 
of  domestic  hiisiness  first  vv.ll  ho 
eotitinued.  With  Htc  aciditional  ton- 
iia.ge  provided  for,  it  i':  hoped  to  take 
care  of  a  greater  ciiiantity  of  export 
Inisincss." 

PHOMT  AM)  M)!*:*  .  _  I 


Not  pfofil' 
Sundry  rev 
In’.esLa  . 


^•21 

3.814 


200. CIS 


Tutal  \r\c 
Bond  int 


Ba’anco 
pfd.  divs 


I  Totals 

•8  l7.t5l.2S!i  8i;u.1I7,;i2,8  .87  !,  12 1.212 
There  vv<  re  til. 7 17  cords  ol  uii- 
I'lanufaetun  d  polpvvnod  valued  :il 
.8180. 1.1(111  ex)ior(ef|  in  Dee-'mlcr.  MH'i, 
agaim.l  72.1t;.S  eortis,  \  ahic  il  at  8712.- 
I’.tH  Ml  Deeomlier.  I'HS.  for  the  nine 
inon:h.s'  period  tlie  uumanufaeturt'd 
jpul)iwond  expoiled  V'-a*.  'aim'd  at  8*1. - 
SU2.2h!i.  eomi.earrd  with  SI  I., 525, 228  in 
'1218.  a  deereasc  of  .$!. 722.0)2. 


Ba’anco 
Ta.\.  ros 


PUTS  UP  NEWSPRINT 
PRICE  TO  $100  TON 


i- 


J.  R.  BOOTH 

Manufacturer 


Wholesale  Lumber  Yard 
and  Factory 
BURLINGTON,  VT. 


Ckble  Addrwf 
••■OOTB  OTTAWA” 
Wetter  B  Vnleii  Cod* 


I  LUMBER 

’  PULP.  PAPER 
SULPHITE 
AND  CARDBOARD 


OTTAWA,  .  Canada 


I  iiiterniiliomil  I’liper  (  (iiitraels  I  <ii' 
SccoimI  (liiin-ler  Uiii  lie  \)  'SlPi;, 
F  roiii|)iire<l  Vihli  Vl 
I'reseiil, 

]  .\evi  \dil..  I7ff«.:-!ive  .\pril  I.  In- 
I  ternational  I'aiier  Co.  will  aiiva-m',' 
'  P'ricc;;  of  new  .'■prim  in  roll  ;,  carload 
iiUs.  to  5  et'i'.'s  a  pound  or  .8i()'>  a 
;  ton.  Thi  .  luiie  will  be  in  effect  for 
'  the  ib.ce  m.iuilis  of  .lain'  2d  ami 
eouipares  with  pre.-eui  (|uoiallon.j  of 
IM>  cents  a  pound  or  S2U  ,1  (on. 
lute ;iuilioual  Tapi'i'  Co.  la  I  ..'e- 
,  icuilier  fontract('d  for  the  dlsiuisal 
i  of  its  entire  ciutpiil  for  ibis  ,veaf. 
Price  for  the  firs!  'iiuirler  of  Ih'' 
year  wars  plaeeil  a'  .820  a  ton  with 
'  till'  figure  lo  be  ad.jusieil  (nir.'rlc'rly 
!  by  mutual  agri’em.'’ut.  .\e;  ordiiig  to 
I  officials  ol'  the  comimn.v  advanein.g 
i  costs  of  produc  liou  make  the  ad- 
I  vaiice  in  priec/i  a  ueeessil.v . 

'  International  Paiier  last  year  pro- 
;  dneed  21  l.dhd  ions  of  uevv.-;priut  and 
;ihis  year  will  i.irti  out  an  eciual 
I  amount,  according  to  esliimiies  made 
1  li.v  officials  of  the  eompan;, . 


aniouiii  in  l(H7.  while  reserve 
Mixes  vas  .82''. 21  I,  and  there'  was 
written  off  sn.'juu.  leaving  the  sur- 
pliti  halanee  for  the  ,vcar  8181. .5;)2. 
(oiuparcd  with  .8(!l.222  the  pt'evious  I 
.vear.  ami  .881.(122  in  1217.  The  total 
reserv  e  at  the  <  ml  of  1212  was  5t>42,- 
(ompared  w;;h  .8:;t;i,l81  in  1217. 
(Vorkiiig  PapifnI  liurense. 

I'he  v.orking  ea|ii:;’,l  I'ositiou  of  the 
((ciipau.v  'iho'A  .  .uhslauii;'.l  strca'gth- 
euing  over  liiai  lor  the  preicde’.g 
period  and  at  Hu’  i  ml  of  1217.  <  uri'cnt 
as.seis  (‘xevediu.g  eiirreul  liabilicec 
I,.'  St7i.5.M,  agai'isl  .tS.!.:;)!;  ia  1212, 
and  :':2.55.55I  in  1217. 

The  halanie  sheet  is  t'lso  ;ndi<a- 
live  of  Hie  expansU'U  in  the  eo:u- 
iiaiiv  s  aeiiviiie-.  Iiindcd  dclii  and 
<  ;!|)  l'..l  :  ock  f  sue,;  1  how  ,ii,g  an  i  t- 
ierea"'  of  ahoui  8:;,0uo.i'U".  while 
'uv c ;  l:iieiil s  in  ollv'i'  comptitiier  re- 
pr.  ,-•<'111  iiig  the  aeciuMiliou  of  the  To- 
I’OiMo  Pallet'  properl.'  eliietl.'.  grev 
liy  ai'pi'cximalelv'  S2,2ud.dd'i  to 
,2(1.722.  .\i;oH'.er  I'erlure  of 
j.vea’''..  ;-lmwiii:;  w;a  Hu'  wiping 
ol  ti:!ul;  iudeiili'diie.ss.  v  hieh  ai 
end  of  1218  amotiniC'd  to  ?2"d,dd0. 

Presidc'iil's  HeinarKs. 

The  pn  idem.  *'.  Howard  Smith, 
in  liis  repoi'i  to  slia rt'holders,  .  tates 
|lliai  tin-  ;  ;tles  of  Hie  oiti  eotnpa  iy 
(luring  the  .'ear  sliowcd  a  li'glil.v  sai- 
isi'aelmy  luerea.se.  'i'he  figures  for 
I  the  last  four  voars.  v  Ui(  h  do  not  in¬ 


437.990 

35,216 

257,241 

17,730 

201,262 

11,150 

402,77! 

33.250 

239,51 1 
33,250 

193,1 12 
33,250 

3fi9.:24 

62,500 

'  206.261 
21,250 

159.862 

42.500 

307. ((24 
94,059 

185.01 1 
71.243 

117.362 

27.949 

212.964 

1 1 .200 

113.768 

1,7C0 

89,413 

7.790 

201,764 

20.211 

109,008 

17.716 

81,623  1 

181,552 

91.292 

81.623 

32.850 

is  I.  r>:)'2 

A!-'s);ts 


91,20'2  111.47a 


19l!> 


!91S 


the 

out 

the 


Hlaie, 

rnscstmpnls 
Gccdwill 
Bond  disc 
(’8®h 

l.oar 

Accis.  reev 
1  n\f  nlorics 
Lifr  insur 
r)<  fcr.  chargCL- 


:?2.42I.C0r) 


•jn.-.OD 

3r>i.i4i 

4,F.0() 


.'00 


9,121 
.>.3otj  I 


’rotal 


«.'.775.7fO  ?2.03!.6GG  ! 


I^ondi^ 

Prof,  stock 
Corn,  stock 
Bank  loan 
Acets.  pay 
Wagci*,  t  to 
Accrued  ini. . 
Accrued  div? 
Ri  serve 


MABIMTIES 

S  800,000  % 
l..)00,0u0 
2, >00.000  1 


3!» 


236, 
20.53r> 
4.000 
70,812 
043,793 


288.000  , 
47.*>.000 
.062.:  CO 
200.000 
20'<,.S23 
19.709 
4  ..380 
8,312 
3O0. 181 


Total 


S*.T,77e.780  $2,631,660 

STATKIMt.XT  OP  MOKhlNtJ  1'.%J*IT.4I. 

1919  1918  1917 

I'u.''’'  Es.ifttd  ssoa.541  $,i'2.>,aai  $402, isi 

Curr.  liab'j.  .  aai.J'ST  440,‘JSa  l  lS.fiaO, 


Work,  tap 


$471,304  f  S4,346  $253, .53| 


Pulp  and  Paper  Securities 
Show  Price  Improvement  as 
Result  of  Steady  Absorption 


SPANISH  RIVER  CO. 
PAYS  NOTES  INTEREST 


_ aY\ 

tOaATlONy - * 

The  Donnacona  Paper  Company, 

Limited 

Manufacturer*  of 


NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 


Donnacona 


P.Q. 


I  A  further  .step  in  ii.s  financial  re- 
1  adjusimeiil  is  indicated  by  Spanish 
River  pulp  and  iiaper  mills  in  the 
iiolilicatioii  that  the  iiiti  rest  coupou.s 
I  of  the  ti  per  com.  serial  mortgage 
lien  notes  maturing  .March  1  will  he 
!  paid  upon  preseniation,  at  the 
I  holders'  option,  at  the  First  .N'aliomil 
;  Rank  at  t'hicago.  or  at  the  Royal 
Rank  of  Canada,  Montreal,  or  at  the 
.American  Exchange  .National  Bank, 
■N'evv  York.  Also  the  interest  c()upon.s 
'  on  the  0  per  eenl.  fir.'-t  mort.gagc 
,  30-ycai'  gedd  bonds  of  the  Lake 
Superior  raper.  maturing  Marrh. 
;  will  be  paid  011  iireseiUatiou  at  the 
principal  ofliee  of  the  Imiicrial  Rank 
■  of  Canada,  Toronto  or  Montreal,  or 
at  .Maitland,  Copell  A-  Company.  New 
York. 


;  In  a  gencrall.'  improved  market  I 
m  .Mouircal  the  pulp  and  tiaper  se- | 
curi'.ie;;  aelf'd  ill  a  much  more  favor- 
abb'  inamiei'  than  has  been  ihe  case 
I  with  ihi -r  i.saues  for  a  few  weeks 
I  past,  with  the  ri'sult  that  iiriccs 
;  made  ''('iisidcrable  headway  during 
i  the  week. 

I  Outsiilu  of  a  few  s|teeial  stocks,  in 
I  wliicli  ilii’ic  was  considerably  morej 
!  Ilian  tile  usual  activity,  the  pulp  and; 
IKipci'  issues,  as  a  group,  attracted  I 
Ihe  greatest  attention,  there  being  j 
jin  eviibiiee  a  steady  absorption  of. 
;  thc.-',i'  securities  during  the  past  few 
(lays. 

t'l'cater  riiltlic  .4tteiili(>n.  I 


MAV  r.UllIC  I’.VI’EK  I’l, \M. 

Vancouver — The  Masset  Tim'oer 


'I'hr  ri'ore  favorable  attitude  of  the 
public  towards  these  Issues  may  be 
attriluiied  m  a  mimber  of  influences. 

In  Hie  first  iilace  the  outlook  for 
the  imiiisiry  was  never  briehter.  due 
1"  till'  .sliortage  in  pulp  and,  paper 
supplies  the  world  over,  and  the 
various  companies  in  this  country, 
with  I  heir  enormous  resources  of 
raw  niaiorial.  occupy  a  position 
whiili  will  continue  to  make  for  a 
continuous  larger  expansion  and 
mori'  iirofitaMe  returns  in  the 
future. 

E^pc'■!  Higlier  .Vepsiiriiil  I’rices, 

.\s  a  matter  of.fact  Ihe^e  is  reason 
to  look  forward  in  the  near  future 
to  siiil  hisTier  prices  for  (he  pro- 
liucis  of  pulp  and  paper  companies, 
especially  newsprint.  This  is  in¬ 
dicated  hy  the  pction  of  the  Inter¬ 
national  Paper  Company  in  raising 


SPECIAL  TO  PAPER  AND  TEXTILE  MANUFACTURERS 

L.  B.  HOLLIDAY  &  Co.  Limited 

manui'.\cti;rers  of 

ANILINE  DYES  AND  COAL  TAR  PRODUCTS 

HUDDERSFIELD,  England, 

have  opened  a  Canadian  Office  and  W-archousc  at 

179  Common  Street,  MONTREAL 
STOCKS  MAINTAINED 
IN  CANADA  Simples  on  Application 


Phone  Main  810.5 
'relegrums ; 

:UVEW.\RE.S,  .MO.NTRE.VL" 


(.'ompany  is  planning  the  erection  of 
a  manufacturing  paiier  idant  at  .Mas- 
set  on  the  Queen  Cliiirlotie  Islands 
which  will  employ  700  men. 


it.s  contract  price  to  cusiomeru  to 
.$1(10  per  ton  for  the  second  f|uarter 
of  1920.  as  compared  with  the  pre¬ 
sent  price  of  $20. 

Other  I  actors. 

■At  the  same  time  it  must  be  re-  , 
nicmbered  that  the  Canadian  com-  ‘ 
panics  are  reaping  a  tremendous 
henelll  from  the  higher  rates  of  ox- 
chan.ge  existing,  and  which  have 
existed,  during  the  better  part  of  the  ; 
year,  a  factor  which  -will  appear! 
very  prominently  in  the  matter  of 
high  earnings  for  the  paper  com-  ' 
panies  when  the  next  annual  re- ' 
ports  are  forthcoming.  .Another , 
bullish  factor  which  may  be  taken' 
into  consideration  is  the  constant  ' 
increase  in  the  value  of  the  exports 
of  newsiirint  from  this  country,  the 
latest  fi.gtires.  which  will  be  found 
in  another  column  of  this  page, 
showing  a  record  achievement  in 
tliis  connection. 

Price  Eiiliniiceinenf  Expected. 

tViili  the  constantly  increasing 
oiupiii:  a  gradual  advance  in  prices, 
and  the  benefit  of  a  high  exchange 
premium  on  American  funds, — about 
90  p.c,  of  the  Canadian  output  being 
shipped  to  the  United  States — there 
is  apparently  miicli  reason  for  en¬ 
thusiasm  as  regards-  the  pulp  •2iul 
paper  securities  and  with  the  out¬ 
look  imporving  for  more  fav  orable  j 
market  conditions  it  may  be  expect¬ 
ed  that  considerable  activity  and 
higher  prices  in  these  issues  will 
eventuate.  ' 


ltl(;  DEMAND  IN  ,S(  flTEAND 

FOR  lU  .  PEEP  &  PAPER 


1  Vancouver — \V.  Gleii.  of  the  paper 
and  publishing  firm  of  W.  Collins  & 
Co.,  of  Scotland,  passing  through 
,  here,  stales  there  is  an  ever-incrcas- 
i  ing  demand  in  Scotland  for  British 
Columbia  pulp  and  paper. 


It. «  .  EISRIX;  INDI  strv 

IS  IN  (iRAVE  DANAiER 

A'ancoiivcr — Petei-  AVallaee.  of  the 
"allace  Fisheries,  Did.,  speakin.g  be¬ 
fore  Hie  Vaacouver  Board  of  Trade, 
cli’.imed  liiat  the  fishing  industry  of 
Briii.sh  Columbia  was  in  great  danger 
of  being  wiped  out  and  that  unless 
snme'ihing  was  done  immediately  to 
put  a  :-ioi»  to  the  indiscriminate  tak¬ 
ing  of  fisli  from  the  British  Columbia 
'■oast  waters,  the  whole  industry 
would  be  dead  witJiLn,  four  years. 


llJfITED  STATES  WANTS 

CANADIAN  WOOD  PI  LP. 

Washington.— Senator  Underwood 
reported  to  the  Rules  Cominittee  bis 
resolution  for  appointment  by  the 
President  of  a  commission  to 
negotiate  with  the  Canaiiian  Govern¬ 
ment  for  revocation  of  embargoes 


I  on  the  importation  into  the  United 
I  States  of  Canadian  wood  pulp  used 
!  in  the  manufacture  of  newsprint 
'  paper.  Underwood  asked  consent 
for  immediate  consideration  of  the 
resolution  with  an  amendment  by 
the  cainmittee  changing  it  so  as  to 
include  all  sorts  of  paper. 


UOAE  MlMNi;  RECORD. 


Nanaimo- -The  Jingle  Pot  mine, 
opened  in  October,  1907,  aud  embrac¬ 
ing  71  acres  and  producing  800,000 
to-ns  of  coal  up  to  the  time  of  its 
closing  February  10  this  year,  is  be¬ 
lieved  to  have  created  a  record  for 
Canada  for  so  small  an  area. 


KE.DRGAMZE  SHIPRUrLDING  fO. 

Vanrouver— The  B.C.  Marine  has 
i'ppTi  re-organized  tinder  the  name 
of  the  B.C.  .Marine  Engineers  <Sc  Ship- 
hudders.  Ltd.,  -witli  a  capiUlization 
of  $1,0(X»,000.  The  company  plans  the 
constr-.iction  of  t'wo  steel  frei.ghters 
of  S.S'i'i.t  deadweight  tons  each. 


(  OWDRAY  INTERESTS  ARE 

AFTER  COPPER  PROPERTY 

Vancouver — VV.  P.  Sloan,  managing 
director  of  the  Druui-Lumnion  copper 
mine  at  Hartley  Bay.  reports  that  the 
hig^h  ore  values  which  were  struck 
in  January  are  continuing  and  that 
the  assays  of  gold,  copper  and  silver 
are  running  $413  to  the  ton.  The 
Lord  Cowdray  i’Jterests  are  negotiat¬ 
ing  for  control  of  the  property. 


.lAPANESE  TO  START  A 

FOX  FARMING  INDUSTRY 

Vancouver — Shipment  of  six  silver 
foxes  each  worth  $6,000  has  arrived 
here  from  Prince  Edward  Island  for 
transportation  to  Japan.  A  Japanese  I 
syndicate  is  to  attempt  a  fox  farm  | 
with  these  animals  as  a  nucleus. 


ii 


■A,. 


ii 


Tlie  Spanish  River  Pulp  &  Paper 
Mills,  Limited 


Head  O-mcei  8AUL.T  8TE.  MARIE 


Mills  at 


SAULT  STE.  MARIE,  E.«PANOLA, 
STURGEON  FALLS,  ONTARIO. 


Largest  Manufacturers  of 
NEWSPRINT  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 


Look  For  It  In  All  Your  Office  Stationery 


THIS 

WATERMARK 


GUARANTEES 

QUALITY 


Howard  Smith  Paper  Mills  Limited 


MONTRSAl. 

.Mills  at  Beauhamois,  Qce. 


"rabtree  Mills.  Que. 


Pulp  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industry 


Ihe  IRtorhon  $ult>  &  Paper 
Company,  Himttrh 


Abitibi  Power  &  Paper 
Co.,  Limited 


MONTREAL. 


NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


CHICOUTIMI  PULP  COMPANY 


The  Largest  Pulp 
Producer  in  the  World 


Head  Office  at  Chicoutimi,  Quebec 


ESTABLISHED  1851 


THE  E.  B.  EDDY  CO..  LIMITED 


Hull 


■» 

Canada 


BRANCHES  AND  AGENCIES 
IN  EVERY  LARGE  CITY  IN 
THE  DOMINION  OF  CANADA 


WhalenPulp&PaperMills 


Limited 

Manufacturers  of 

Bleached,  Easy  Bleaching 
and  Strong  Sulphite  Pulp  • 
Lumber  Shingles  Boxes 

General  Office,  VANCOUVER,  B.C.,  Canada 

Plants  at  Mill  Creek,  B.C.,  Swanson 
Bay,  B.C.,  Port  Alice,  B.C. 


11 
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Judging  by  the  orders  placed  by  dealers 
last  Fall  for  Spring  delivery,  Dominion 
Tires  .are  steadily  gaining  in  leader*  ^ 
ship  and  the  demand  for  them  is 
greater  than  ever  l)efore. 


This 's  because  the  ex¬ 
perienced  motorists 
re-equip  their  cars  < 
with  Dominion 


d():mimo.\ 


INNER  TUBES 


„rc  made  to  fit  all  Dominion  Tires 
and  ensure  perfectly  balanced  Tires. 

•MAKE  TIKES  LAST  LONtiER 
by  repairing  the  little  cuts  hoics  and  bruises  while  it  can  be 
done  in  your  ow  n  garage. 

Dominion  Tires  arc  sold  by  the  Best 
Dealers,  who  also  carry  Dominion 
Inner  Tubes  anti  Tire  Accc.s, series. 


One  whole  floor  solely  devoted 
to  exhibition  of  Model  Overcoats 
is  one  of  the  features  of  our  St. 
James  Street  Shop.  Our  Uptown 
Establishments  have  also  devoted  spec~ 
ial  attention  to  this  class  of  garment. 

The  prices  now  prevailing  show 
considerable  saving  on  present 
values  and  offer  inducements  to 
those  who  would  protect  them¬ 
selves  against  future  advances. 

iahu  ts.  f  y  jamas,  Xcckwcar 
OTid  Hosiery  of  Quality 


_ 

M/lX  LIMITED 

ZZO  ^i'^afnes  St. 

Kaf<  End-AAJ?07  "Veai  En<? 

AAO  SiXa<K.St.2  <63  StOxthAtTV^ 


Substantial  Development 

Shown  By  Pennian»  During 

The  Last  Five  Y eair  Period 

yC  — r:  :  , 

rAe  'ery  material  development  There  was ^tistri'huted  durin-g  the 
taking  place  in  the  textile  industry  yiar.  to  tomijon  shareholders  an 
in  Canada  is  again  reflected  by  the  amount  of  comp?.red  with 

!  statement  of  Penman's.  lAinitefl.  tor  .5161. ”!i5  in  and  fSO.o^i  in  1914. 

j  the  year  ending  December,  both  It  will  he  nof  iced  that  the  amount 

!  gross  and  net  profits  fo.r  that  period  lasi  year  was-tf.ss  than  fo  -  the  pre- 
I  establishing  new  high  records  in  the  vious  year,  ihii  .’  being  due  to  Lite  ees- 
I  history  of  the  company.  saiion  of 'ooniw  payments,  though  the 

j  The  tremendous  strideir,  which  juni»r  securit;’  was  placed  on  a  7 
have  been  made  by  this  company  p.c.  per  annum  basis  djiin?  1919. 
may  be  gatheicd  from  a  review  of  compared  with  ihc  anniial  (.p.c.  paid 
1  the  table  given  hclow.  which  shows  in  1918.  idiis  Jhc  bonuses. 


I  net  ca.miirg.s,  after  operating  cs- 
pensea.  of  $1,437,291  compared  w’ltli 
$1,358,331  in  1918.  and  $3tfr..873  in 
an  increase  over  the  latter  vear 


Kesei  xp  at 

j;__^rhc  amount  of  $500.00(*  was  placed 
■la-si  year  to  ihe  credit  of  ro-serxe  as 
compared  witl.  similar  ainouni.s  in 


jof  $1.0o0.418,  orofover  271  p..c.  This  ^n,,  i,„j  „niy  $hm,ooo  in 

increase  wa*  even  more  substantial  ,,,,4  Pi-ingins  the  comnany't  loial 
When  It  ts  taken  into  consideration  reserve  up  .^3/ IMi.Oon.  or  a  I  ttleovcr 
that  for  1919  the  company  received  .^.,.,v'n."0o  less  than  tin  combined  j 


■revenue  from  other  sources  of  .$85.-  ^^^d  and  prfj’-errcd  stock  liuhililies 
.42.  an  Item  which  has  not  heroui-  „f  (.nmnun 
j  fore  appeared  in  the  profit  and  los,.  ,ho  ,leductions  a  balance  for 

I  ,  ■  1  J  ,  .  .  the  year  was  left  of  $k8.:;H0.  which, 

include  Itoiid  interest  ,1,,,  noni  of  revenue  from 

,of  noO.COO,  an  amount  unchaiigtHi  as  .ottre,^  of  $85,742.  made  the 

[compared  w„h  prena.is  .,oars:  de- i  4,,,  y^ar  $1.M.102.  1. 

jpreciatmn  o,  .$I.9..l9.  comparo<l  ^  was  ;«>ded  the  prmio,..  ba1 

$121.Ds9in  1918.  and  $I4..4S  in  1914;  ;  g,.,g,v27.  making  the  iota 

no  amoiini  for  bad  de-bts  vas  in  evi- '  . .  .  ,  .  .  nf  ih..  mm 


aiui  in  I'.M 4 niakin;:  the  UU^\ 

no  antount  for  bad  debts  was  ,n  evi- ‘  of  the  <  0,,,.. 

compar<><l  wuh  an  Horn  rf|  .^..5  , at  cd  w.i;,  ,$s:o.. 

$12,090  ,n  1914.  leaving  net  profits  |  ,,,,g  ,,  g5;..o.77.I  in  I9i  1. 

availab.e  lor  dividends  of  .$  20. 2.; 


$12,000  in  1914.  leaving  net  piofiis 
available  for  dividends  of  .$1.207. ,772. 
conipaied  w  ith  $1,137,171  in  191S,  an.i 
!  $260,315  in  1914.  The  pretenred 
jdixidend  distribution  called  for  $61,- 
1 500,  leaxing  for  the  common  sitwk 
I  $1,143,072.  or  57  p.c..  compared  xvitli 
|. $1.072. 671  nr  49.8  p.c.  in  19tS.  and 
compared  xviUi  $195,815  or  8.9  p.c.  in 
i  191 1. 

I  liarnml  37.4  p.c.  on  Continnii. 


I '-hows  a  ino.4  salisfaclcr.x'  .s'ate  of 
affair;,  a.x  -c.gs.rds  the  financial  posi- 
|l  on  of  the  (tinipanj.  fiirtrnl  a.  ■ 
-ns  a;  .$4.31.',  309  compare  wiiii  cn,  - 
'  rent  liabililier.  of  $709,176.  leaxina 
j  tile  nc  woiktng  capital  of  ilie  com 
I  panx  at  .$3.t)  i;!.l.33.  compared  with 
I  $3,154.23,5  in  1918,  and  $1,213,681  in 
I  1911.  or  an  increase  over  the  prr- 


I  The  aboxc  percentages  earned  on  1  vious  .xi';t:’  ot  $181,898.  and  an  in- 
iihc  common  stork  arc  before  the  de- i  crea.sc  oxer  [HI  of  $2,392.4<''. 


i  diiction  cf  war  tax  and  pair;ot:c  fund 
ibntioits,  xvliich  during  1919 
amounted  lo  $121,000  and  $4. .547  re- 


und  I  One  of  the  outstanding  changes  in 
I919jihis  connectlm  xxas  the  deiua.-c  in 
re-  ilte  xaluo  or  inxcnlorics  lix  U'ltoui 


jtpcciix  ely.  compared  xx  ith  $355,169  j  .fi'iio.ooo  a.x  (iii.ipared  xviih  i!'18.  hut 
land  $13,907  respectively  in  1918.  and  I  this  was  nui  t  than  offset  liy  the 
1  onl.x-  $1.roo  in  1914.  Icaxing  the  cam-  [elimination  d  '  the  companj's  indebt- 
i  inr  ;  of  the  .common  stock  c'lual  to  iedness  to  iln*  hank,  loans  being  com- 
:!7.-!  p.c..  compared  witli  33.1  p.c.  in|pletf'!y  neglij.iiile  as  coinpaicd  xviih 
I91S;  33.5  p.c.  ill  1917.  and  oxer  S  p.c.  ]  $1  .T.'io.ooo  in  1918;  $1.5oo."oii  in  1917, 
in  191 1.  !  and  $1  .oof.,i<ii  •  m  191 1.  | 


I 

rnoFiT  AM) 

I.os-l 

$ 

$ 

a 

X 

X 

1 

1?!« 

1?18 

1?17 

1?10 

1?L-. 

;?ii 
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$ 

S 

) 

» 

s 

rrofit- 

!  Operating  eapensee 

65?. 107 

l.P53.«4;t 

.=•05.312 

i,K7i,io:» 

53.^.3(-2 

1.437.291 

l.3o>(.r;;i 

1.1:15.7.1c 

K64.7T9 

7VP.P:;.') 

386.673 

1  Bond  interest 

lOO.O^O 

100,000 

100,000 

100.000 

lOO.OOO 

100,000 

i 

1. 337.291 

l,2nii.33t 

1.03.*».742 

704.77? 

67?.?3.3 

2S6.873 

1  Depreciation,  plant 

ICO. 71? 

121.1(10 

?<1.710 

22.663 

IS. -11.% 

1  1.348 

I.COT.oTC 

1,1.27.171 

?  11,001 

712.116 

661,516 

272.:.25 

1  Urprcvialion,  huildings 

2t.2S2 

1.207.572 

1.137.171 

916.7211 

712.116 

661. 51 « 

2V2.i")25 

1  Bad  debts 

1.200 

3.364 

18.,36'J 

12,210 

1.207.572 

1.137.171 

?1.*>,p2(* 

733,752 

643.14? 

260,31.’ 

j  Prtf.  Dividenris  . 

M.oOO 

64.500 

(i4,50(' 

04. COO 

64.600 

(it,  TOO 

1,143,072 

1,072,071 

K.M.02O 

674.252 

678.61? 

1  ?:>,6 1 .) 

^  CommuD  Dividends 
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Sun  Life  Established 
New  Landmarks 
in  1919 

New  milestones  in  the  progress  of  the  Srx  Lips  Assurance 
Com  p any  of  C  a n  a  d  a  were  passed  in  1919. 

Applications  received . over  $100,000,000.00 

Assets . over  $100,000,000.00 

Assurances  in  force . over  $400,000,000.00 

Crratilying  progress  was  made  in  all  other  departments  during  the 
year. 

Synopsis  of  Results  for  1919 

ASSETS 

.^3Sfts  .3s  at  3l3t  Dccembef,  1010 . $105,711,458.27 

Increase  over  1918 .  8,091,089.42 


INXOME 

Cash  Income  from  Premiums,  Interest,  Rents,  etc.,  in  1919 
I.ncreasc  over  1918 

PROFITS  PAID  OR  ALLOTTED 
Profits  Paid  or  Allotted  to  Policvholdcrs  in  1919 . 


SURPLUS 

Total  Surplus  .41st  December,  1919,  over  all  liabilities  and  capital 
(.According  to  the  Company’s  Standard,  viz.,  for  assurances, 
the  0“.  (.^1  Table,  with  .!'/»  and  per  cent  interest,  and  for 
annuities,  the  B.  O.  Select  Annuity  4 able.s  with  .I’d  per  cent 
interest.) 

TOTAI-  PAYMENTS  TO  POLICYHOLDERS 
Death  Claims,  Matured  Endowments,  Profits,  etc.,  during  1019  . 
Payments  to  Policyholders  since  organization . 

ASSUR.ANCES  ISSUED  DURING  1910 
.Assurances  issued  and  paid  for  in  cash  during  1919 . 


25,704.201.10 

4,053.101.41 


1,606,503.37 


8,037,440.2,5 


12,364,651.15 
91,227, 532.30 


Increase  over  1918. 


86..548,849.44 

-  34,957,457.40 


.  BUSINESS  IN  FORCE 

Life  Assurances  in  force  31st  December,  1919 . 

Increase  over  1918 . 


LIFE  ASSURANCES  APPLIED  FOR 

Life  Assurances  applied  for  during  1919 . 

Increase  over  1918 . 


The  Company’s  Growth 


416,358,462.05 

75,548,805.92 


100,336,848.37 

42,529,881.70 


YEAR 

INXOME 

ASSETS 

UFE  ASSUa-  ‘ 
ANCES  IN  FORCE 

1S72 . 

$  48,210,93 

$  96,461 .95 

$  1,064,350.00 

18S4 . 

278,379.65 

836,897.24 

6,844,404.64 

1894 . 

1  ,.$73,596.60 

4,616,419.63 

3 1,528, 56974 

1904 . 

4,561,936.19 

17,851,760.92 

85,327,662,85 

1914 . 

15,052,275.24 

64,187,656.38 

218,299,835.00 

1919  . 

25.704,201.10 

105,711,468.27 

416.358,462.05 

7'hc  Sun  I>ifc  issues  more  ordinary  assurances  annually  than  any 
other  Company  of  the  British  Empire. 


Sun 

s«iMOT'€fJ2ANAIl!A, 


I  8- I  HEAD  OFT^ICE  MONTREAL. 

'  T.  B.  MAC^UL.\Y,  President 

J.  C.  STANTON,  Jr. 

Manager  City  .Agency 

142  Notre  Dame  Street,  Montreal,  P.Q. 
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499,006:  ■J.t:0.5.57P  7.766,891  .504,901  9,2!8..26l,  )  .500.000, 


'49pi006  ■J.i:b.5  ■57l|  7.r66,89ij 

607. 181 !  4,H.5.0  9i  8  262.8091 
.571, II, O'  3.ifn77«  6.277.803' 

155.572!  6  .572  i:9j  I3.2.32,374| 

::.>4.18S.  I  ICX.-TO  2.236.7571 
.190.4111  P:5fi':7n;  3.490.643 

44t.Xko' 


9C'8,I93'  2.786.957  ' 

408.400:  6.182,826 
419.9941  e/AP.WJ!  1.510  946 

1.711.7301  2,192.977 
397,851  87..527  I 


:i2,02:,215'  ' 

166,202.026]  1.714  377 

9,549.822  ' 

81,243.187  4.144,116 

I97  2S4.,553  ',1.653,513 
148,642.954  1U2.VS..337, 
(.8.2.50..310  I,I74,(;34 

45,189853  I 


I3.II.5.276|  25.910 

7.779.262' 

I9'S.C.51 


4.796,458  11.61.3,867 
6  711:  2.768.990 

'  '  2.068. 9«4i 

I  -  539.50.5j 

^  '  1. 362. 9661 

’  830,000:  2,219.069 

!  778,337 

1.900,222;  3,341.665 

1.695,746  8.267.143 

1,.341.(.59;  3,593.080 
.500,64)0  409.825 

23,'J94,  1.980.067 

.  1.094.766 

I  2.:i98.075 
i  157.000  3.427,014 


.x.psp.on'ifci.'.’oo.oool  : 


4 >114  829  30  867..5.1  )'  47.s%..5.51  I  7  4 57  l.3.5.?49  4 13  .5781  .5 l..54S.8n7il:)2.0li5.:  :;4  ITO.ff  6.805'' .1.2;‘6 ''6'- Pfi:!  1 82..533. |.>4 


9:!,47Si  .829.946,205 
118.479  2.32..378.,>62 

j  100,473.317 
.302.197  88.232.790 

80.43.3  61.636.941 

216,051  185.816.710 

.3.37,427'  .33.795.708 

144,224:  162,049.168 

177.796;  451.129.174 
47.935  ,808.052.952 

.56.616'  137.679.939 

276,046j  82.714,979 

40.621]  9.3.405.40.5 

76.877  j  67.6f  6.262 
.825  747j  121,300.415 

172.878;  26,331.466 

270.0.82'  24.883.6.: 

.<8.197'  4.:i:0.2..» 


28r8.622l  ,56..5nn.332:  47.';6T.C8'li  3.r.fl4.Q54i p.flll.gjS.Ptj, 
1.  L.'  XH.LH,  t'epit;.'  Miuiit*'  of  Fin*no» 


72.814  .5,.500.1'Wi:  7.242.7.3!0 

I9l..8.3r  .5.1.50.384!  481.9)8. 

!  .3.6I6.0'..6.  1.166,86.5 

6.748  ,  2..588.348;  134,182. 

280.280]  l..5(S,.522'  .  I 

5.50.671  5.9.54.629  1.991.258; 

18,040  258.443  j 

139.312'  547.661'  4.819.471] 

196.147  6.171, 67ll  11.796.47.5! 

.5.5,402'  7..350..36:.]  I6..513.923, 

22’.:!;19  5.440.29111  1.202.374i 

183.488;.  J.OOO.OOf’j  160.204 

73,450]  t.3S.).3.'.«  1. 726.9211 

188.687'  2.  :.39.07 1 1  .51.885 

.52-4. 1-34  '  4,52S.«83:  6iX)652i 
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CONSOIIDATED  ASBESTOS 

LIMITED 

miners  of  all  grades  of  asbestos 

Mines  at 

'  Thetford  Mines,  Que. 

Executive  Offices : 

dominion  express  building 

145  St.  James  St.  Montreal.  Que. 


liicorporBtetl  1S06 

British  American 
Bank  Note  Company 

l.L'HTED 

Ei»?raTi»T<t  of  Bank  Notfs.  Bond*.  ‘»Iork  rortifipatcs, 
Po8ta«o  and  Rpvfnnt*  Maiaps,  and  all  .Monolary  Docu* 
meats. 

The  work  exeenlod  h.T  this  Torapany  is  aroopted  by  the 
London,  »w  York,  Boston  and  other  Hlock  I'xpbanges. 

Head  Office  -  Ottawa,  Canada 

Bronrhes  ; 

MONTREAL— 2  Place  'Annes  Sf(narc.  ^ 

TORONTO— 6  •  10  Jnlw.son  Street 


Increase  Canada! s  Trade  | 
Both  at  Home  and  Abroad 

GAINING  ON  U.S.  Alfred  H  Clark  Says  Lumber 
IN  DAIRY  EXPORTS  l  Embargo  would  be  Boomerang 

’"Explains  Existing  Conditions ' 


I  ntinda  .Sliippins;  "«  p.c.  More  (  lieese. 
and  \rGreiif|ii(>  ,V»  p.c.  .More 
l!iilt(‘r. 

.\e\v  Yni  k.  Thai  Canada  and  Ar¬ 
gentina  may  miom  deveiop  inlti  for- 
midaole  riva!.®  ol  ihe  TTiitcd  .State. s 


an  increase  on  aci  ouni  of  tlic  m  v.  tiie  .siiuaiion  iiiev  have  lonnd — that 
(  Ui.  '  i:-.  that  the  Canadian  nianul'actnrcr  ; 

Consider  n;'  ih®  gnrstion  of  nn  has  more  than  an  ample  market.’ 


tenttna.  i.s  a  new  in- 


.^v.i  ,n  III  11  riiiiiia  i.s  i  new  in-  ^'Oiharno  ii  I  iiiiero.stiii-'  to  note  and  lot  the  moment  raniiol  relieve  | 
diisirt.’  The  "iioimlai  ion  of  Canada  Alfred  II  t'lark.  presid'ni  of  Mr  ConsiimerV.  difth  nlties.  who  has  | 

•  ■  .  If,,,  iiuni,,,,-  jiii-i  of  lidttard  Clark  &  down  tiaek  from  hi:-.  Ameiiean  sft’Jree' 


is  in  i,r  that  of  the  Cnited  '-States  '  ctara  *  tiowti  iiaeK  iioni  nis  tmei  i.-aii  -o 

and  in  Idlk  u  as  making  i rerimndomi  ' I-  -- •’••'■siderit  of  the  I  of  mippl.v  and  aske.l  the  Canadian  | 
saci  iliccs  fo;  tin  a  -  vrl  d  prod.  '--  "  holc.^iale  l.  iniimr  iJealers  Asso- 1  pi odiieer  to  rtdic'.e  him.  i  ouplcd  j 
m'  ■.'.r.ii.  1"  rci'  .1...  .1.  i.in'i.,..  .r..  eialion,  point  mit  ihat  retaliation  is  with  this  siliialioii  conies  iIk-  fact  | 

the  ITiiicd  .Slate-,  and  7n  i>  e  dP  natural  r<i'I.v  to  llie  (ine.etion  ol.ihal  liintlmr  .--upiiln-s  (lurina  war^ 

,  ‘  '  r.;).v  emharen  tinif  s  v\(  rc  (on.-nimd  in  eni'i.:!;.  dif- ' 

■  ''  *  .'.s  :i  iiia'iM  of  fael  Ih"-  entire  fen  lit  Aiaitiitls  Irom  pie-uar  pfli-: 

■x-scrMcr  ai.d  immisiantshaek  |,.,,,-tlj  srd  at  the  annual,  od.-.  We  are  aintos.  fite  years  be- i 

o  I K  land  oi  'Ill'll  11  liHo  rdttit.'  cnincnlion  'f  the  c'anadati  l.uin-  himi  in  oiii  lio'irtina  and  reiiair' 

ami  cncoiirag!n';  dairy, ng.  Ry  .n  ' 

eomti'  leni  in  pei  tii-n  n  is  al.so  nuild- 


repniaiinii  lor  its  products  in  (j,p 


liernien.s'  .\-- 
cniicliision;'.  tv 


I  foreign  Miiirkeis.  nection  litc  te  ws  rxpres.scrl  l>y  M r.  I  Wit !i  riirtailerl  inodiieli'n  and  no  1 

I  hxf-nrls  of  tlm  ilirre  f  onntries  are  (1,.,^),  |„  laken  as  fairly  rt  |ir'  - 1  reserve  the  iMmlierman  cannot  he 

siigpe:-tiM-.  In  (lonnd,  the.'  cimti.-'re  s-ntati\n  of  all  iho.e  ingaaed  in  i  In' .  r  xticelcrl  to  nuet  a  fi\'  .'ear;-’  de-| 


Woods  Manufacturing 
Company,  Limited 


Cnifed  State:; 
Cana'l.i.  . 
Argeniina 


industry  in  '  aiiada. 

'  reame;-'  niueli  iiaelietfy  ha..;  In  en  gM„„;  I'rodiiclion  is  (he  run', 

•  "iit/r  M'rpsr  to  Ihr  pro;;' n(  'iluaiion  wiih  rexairi  !  ,, 

L'i;,l-i;,nn„  tx.ln.-,/inn  |o  prit-ea  an, I  ,.|,ortag-:'  of  ItimiK  r.  '  . 

lo.ni'i.iniii  |i;.l.Ui:;.ti''Ml  that  the  .siliialioii  scenir  worth-,  of  adcr.uale 

II.S-I.OiMi  11  ITT.tmO  some  little  rnvi.w."  -av.,  Mr.  Clark  mcrea.sed  pnK.uetion  t 

M  /.r  \  1.4  t.  .w,t  “'I*.  o.Ai.  ii...  I.,  oon  f‘Oj*rc'(*i  th.o  jillualioi 


Jute  and 
Cotton  Bags, 

Hessians  Burkrama, 
Paddings  and 
Twine 

rtcTonir? 

MONTRE.4L.  TORONTO.  OTTAWA, 
WLNMPEG.  WELLAND 


Tenis, 

Hags. 

Tarpaulings. 
Clotliiftg  aa  l 
Cotton  Fabrics 


The  r'tpiilallmi  of  .\ rgciii ina  i.s  not  "To  .say  that  llm  Inmher  Ini  tin'  s.s  is 
I"  o.e.  iliai  of  the  I'niled  Stale;-,  yet  only  foliowiir.-  mii  t'te  cloar-i  n1  trail 
it  ibipind  t’ltJ  p.c.  as  npii-h  chei  ."e  as,  of  neat  ly  alt  oihcr  lines  of  Imsine.":; 
Ihi.s  (  .iiiii!i-.\  ami  about  fi.j  p.i-.  more  i.s  not  (•noii;.li,  Coing  ha<k  to  ine- 


Initlcr.  'i'licse  eimnli-ics  promise 
titeniK  :s  comtietiiion  for  the  Cnited 
■^•  aie.i  -’ll  the  mar  fiiiiii(\ 


,  fe|-rc'l  den-.and.  I 

I  I’rodiiclion  is  (he  l  ure. 

1  "Cii'tP  a  reujscn^bli'  aniniini  of  ■ 
lime  and  willi  an  adcfiuale  labor  | 
:  supply,  increa.sed  proriuetiop  should  i 
'wry  oon  (-oj-rci-i  the  situation,  but' 
to  talk  enibar,goc:'  and  eiirtailmcal  j 
'of  inarkelr.  onl.r  adds  t')  the  pro- j 
iaueer  s  diflieultie.s  b.'  nrjking  him  j 
I  cautious  about  how  far  It--  extends  | 
j  hi.s  operations,  and  adcl.s  new  capi- 1 


war  condition-.  liimiK-r  trade  in.sl  :  'r,  "  '-'"'‘'J." 

prior  to  I'm  was  verging  on  verv  i -•^"^1  adcl.s  new  capi- 
iiiihealil.v  .-endiiion,-.  '  An  almost  I i«i''case  piodu'-lion.  and  Imlp 


TO  STRENGTHEN  SHOE 
INDUSTRY  SITUATION 


MONTREAL 


(omtilcte  (-('.‘'SLI ion  ol  building  ojici-- I  '  ' 

‘lior  ation.s  and  ilm  eiii  iailmrni  (;f  I  past  'ive  .\pa 
inUt  factory  acli\ it ic.-i  along  regular  lines  j " 
'\r.„.,i:dill  fui-thcr  lemiced  iradedunna  ihej  '’V 

ATinM  early  moniii.s  of  llic  war.  Moweve;, ,  prodi 

n  I  iUli  ,f|,,  ,.r.giilai'  I  oM.suincr.i  of  lumber  an  atnount, 
mu-l  not  lo.  e  ,si-;iil  of  ihe  fact  th:it  J  '””' 

Rill  l.n-  .".oon  iiftei-  Uie  dilferi'ni  <  (lunti-ir.'j  estimated  to 


HYDRO-ELECTRIC  POWER 

Manufacturers  should  avail  themselves 
of  the  many  advantages  to  be  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  alt  towns  served  with  ‘*SHAWINIGAN 
POWERS 

The  Shawiniyan  Water  &  Power  Go. 

Power  Building,  *•  -  MONTREAL 


ranadinn  'Ifiiiiifacliircrs  Rill  l.n-  .'•oon  iiftei-  Uic  dilfei 
liglilep  I  aiiiplinii  Piildic  On  w  i  i  '’  sell  I  d  into  tb 
I  ondiliniis.  .SI  i-ug.gle.  tl-.e  ih  inand.- 

Canadian  i  hoe  niamifaei urers  and  !'-'  I*”  '■l..-.'es  ol 

allied  irado;  hnxe  decided  to  take 

leoncc:l"l  --Ik  m  I-'  idat-e  iK-fore  the  i;'"' 

.  1-  r  ,  I  ,■  ports,  ip.'-lmlin-.'  .-liells 

PI  '-  fails  am  iigiirc.-,  regarding 

Ibetana  lmn  .-.Ipu-  „ulm  l ry.  I  m- 
commillee  m  .  Iiarge  of  (he  campaign 

m  alna  l.e  M.go.onsl.v  ai  work  clear-  I v  „  ., 

l-ing  awa.'  tlie  p:  climmai  ie,i  and  of  imnbn-  w -is  .■•niv -i- 


to  relie'c  slioriages.  I)urin-g  the! 
past  tivp  .\car.s  labor  eondiiions  liave  ! 
tended  lo  reduce  prcdmttion  through  ; 
Ihe  lack  of  men.  Cost  of  labor  'n  i 
luntber  produclion  has  inetcasrd  by  j 
an  amount,  estimated  to  be  about 
2i)h  per  eeni..  wberca.'s  cnieicni .-.  i.s 
estimated  to  be  abcui  HL’  jicr  (-enl.  o" 


.  .wt  JM  tn  I  ‘  »  cii  t  •  M I II  f  I  t'li  I  ^  wuii  LI  m;  J  I  .  ,  '  ,  I 

wci-''  setll  -d  Into  ibe  long-drawn  I  ”'"■"1^'-  Mnmpage  values,  ground  I 
.sii-iig.gle.  ll-ii'  d.  inand..  rn  the  <-oun- ! ran.gin.g  rosls  havci 
irv  for  all  cl:;,--es  of  malcrial  grew!'‘'«''’  advanced,  until  it  can  be  said  | 
bv  leap.;  and  boiimls.  Sine®  ti'c  P"'*  Pr"''C'’  'hat  lumber  pricr.'s  to-' 
greuler  p-riion  'if  ilie,;-'  were  ^ave  n'li  advan  ed  in  ttrepor-: 

ports.  iP.'-lmlinv  .Oirlls  a-id  giin:-„  and  '  ■ 

were  sent  i-jiioad.  til®-  i-gii  i,i  I,  I  oat.';,  of  meaf  or  r-f  Up-  n-cesK?.r>  i 
btavilv  crai-d.  Tim  lunnral  rt  ■ 'ill  'a’"P  at'd  loKsmg  equipment.  j 

of  siK-h  d®niand.i  was  that  .soon  wtmti  C!'''!'®!'  Columbia  labor  ;i:irc:l 

had  racmiiiglv  bet  n  a  surptus  ;,u|iply  and  edrikc.s  have  scr'  itisly  bairipcr-i 
of  lumber  was  e:mvei-im|  into  short- r'd  and  eiirlailed  log  prrductio.i. , 
age  ami  lhai  verv  la;-gcl>  without  |  a"'l  <•'<'  Inniberm  n  with  a  very! 


wolkin;*  (i:il  vlariT-.  ^,^,1  \,.py  ia:’r;('l>  vviUiout  Inml'crm  n  with  a.  very 

The  makiii-;  of  bools  ::,-_  l  shoes  in  n',,.  i, now  b  d  ;i-  of' Up-  ri -iiilar  ,  on-  '‘’a'l'-d'iaU-  supply  of  logs  lo  take 
(  tma'bi  is  gp  iinc  -|,:ini  and  far-  siu;!,  !•_  'care  of  an  ever-ini-re-asing  tlcmand 

I'cacliiiig  indii'-:;  i-y.  loimliin-,  and  af-  j  for  building  materials.  Ilovv  can  an 


Ctma'bi  is  an  iinc  -|,ani  and  far- 
rcacliiiig  indii'.;  i-y,  loimliin-,  and  af- 
fccCng  a  veiv  la; -re  pereentaee  of 
lh(-  t 'an;-,  iiaii  iteo|)lc. 


Ill  f  line  R  illi  (Miter  Xdtuni  es. 


I.  '  aiK.  ..a,  p  opic.  ..^,,,,^,,1  ,,, 

Many  miUeadm;.:  and  unfounded  hn,ge  demand.  ll„.  I  limber  ‘  reducer 
alenmut".  hav-  l.ceii  einulateil  re-  wan  ;  oun  laced  v.ith  a  verv  acute 
lifi.iig  im.s  oi'i  .!li-v  v.hu-bthe  shoe  labor  ;  horlagi-  us  Urn  .-lass  ol  labor 


niamifEci  III '-r:-,  fed  should  be  eor 
rci'led  by  piibiicai  ion  ol  thi-  fael.s 
Cnn.-:eiiiirnl!y.  they  tire  unrhrtakiiM 
an  ariveil i-ing  e;'.m.pai,-rn  lo  provi 
tli;tt  ihe  '-.Made  in  Canada"  piincipb 


i,e  eor-  p-pd  in  woods  operalioits  was  called 
n-  fael.s.  into  action  ihrough  iheir  tine  pliy.si- 
ii-rtaking  I  i-al  ccndiiion  to  take  their  idaCcs 
to  prove  !  both  as  tigliler.s  and  In  the  forosirv 
pi  inriple  ,  battalions.  The  men  who  are  to-da'' 


I  tirbitrary  law  or  embargo  idaecd  tiy  , 
j  (he  (iovoi-ntm  nt  eorrcei  a  sitnathm  i 
■  erealed  by  qnaniifir s  over  wbb-h  no 
I  (f  -.v eriiPient  or  sp.®eial  body  of  men 
jbavi-  eonlioC.’  Ri-ndnclion  of  lum¬ 
ber  is  not  carried  on  entirely  by 
miilti-millioiiaii-es.  as  it  great  deal 
of  the  prodnet  is  placed  on  the  :iiar- 
Ket  by  smaller  operations,  v.  it!i  at 
I  very  limited  capita'  at  their  dis-' 


P.  Lyall  ^  Sons 
Construction 
Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


f  STEAM  COAL  f 


I  applied  to  hoots  and  shoos  ii;,  from  ’  iimkin-;  Vii.  h  serious  eomplaint  "'f,  - 

every  standpoint,  vvr.i  thy  of  piililie  ahoiit  lu  ices  and  shorteites  ninsl  re- '  ’ i't'Ddueer  s  camtal  is  sm-n 
.support  and  sympathy.  mcnihei-  that  limilmr  pr-jilueers  liavoi"'^'  must  reduce  his  production 

j  - . -  — - -  never  '  et  had  the  opsortuiiitv  to!?'  itiei  ease  his  capital.  I  he  latioi- 

DDITICLI  PETTI  cnc  A  Ain  'e-serve  itupplics  aitd  ; often  easier  raid  lli-an  done.  Ihe 

DKlliori  ohlTLcRS  AND  ''"1  Um  present  ItiL'd  cut  is  Cmi'"“''  "'3" 

CAPITAL  FiTR  CANADA  l''•-sibility  or  -mltlng  .s-oek  C.,!"'’  ‘-an  keep  and  add  to  hi.-;  eapdal 

wni  Ill'll.  I  uil  wnimun  ,  I, I  I  is  .small  in  ecinparis  in  la  th-.-  needs 

-  ;  -X,;  -ainuiy  the  fael  ilial  Kach  man  mils; 

Oil!'  Iliiii(lt-ed  I.ritisli  Ldilors  Bill  priee  -  are  nialeriallv  higher  i ban  I ^  living,  and  if  his  quantity . 


I  or  inerease  his  capital.  The  latiei- 
;  is  often  easier  raiil  llran  done.  The 
I  v-.ai-  prolils  lax  has  placed  this  man 
in  sncii  a  position  that  the  anionni 
ho  can  keef)  and  add  to  bis  capital 
is  small  in  ecinparisin  to  th-.-  needs 
of  the  situalion.  Laeh  man  mus; 
irake  a  living,  and  if  his  quantity. 


\  isii  I'aiiadi)  This  \eiir  lo  Ntndy 
llesoiirres. 


pre-war  piiees.  but  lliis  !-•  I  me  of  all  i living 
i-ommo(i;t-e.s.  and  in  a  i-omparison  !  H>en  ihgs  grcaicr 


li  roiii  the  Calgary  Biirenti  of  The  ;'n""iecs  the  eonsnmer  in  laiene.s  to ! !hr 


I  I'iaaiieial  i'itnes.) 

j  Calgary,  .\lta.  Tremendous  e.xpan- 
I  :  ien  for  W  eslein  Canada  is  predicted 
li;.  J.  r.  it  lit  sou.  of  .\ew  York,  now 


i-eprese native  of  llie  .Manehcsler  i l"n'ber  proiiuci.s  have 
in  Anif  T  ica  and  fornicrly  ;  ^  pei’insua -’p 


Canadian  Itimbernien  innsl  not  pb smallpi-  produclion. 
out  qitai-ter  oak  or  .-^jme  other  ‘'i*'  mannCaciiircr  is 

prodnet  of  Ihe  Cnited  Scales  a,  „  I  Permitted  to  get  liaek  m  putting  all 
bads  ol"  eomparison  Price-;  oi  ih'e  I  'Pvreased  pi-rdnc- 


finaiicial  editor  of  the  -New  York  Sun  i foodsiiiff.s.  -w,vcuri;ig  aji- 
ar.'i  luiblisher  of  the  Wall  Street  biulding  .-om- 

-Mag.-jinr.  One  reason  is  that  a  '’’"""-'"  " !‘l'Parenily  is  an 

great  amount  of  Rritislt  eapital  i.s  lie-  '1''''’'’  rlioi-tage  of  siipniies  to-iiay  einly 
in.g  dOerted  to  iliis  eounti-y  andj'f'’”**'  nt'eribed  i:i  .\mer-eai 
(  imbined  vviili  this  is  the  projected  I'lUireiy.  in  fact,  iTie  .' 


tion.  with  all  trade  re-strictions  i-e- 
inoved,  we  i-eaclt  the  goal  of  obi 
busincs.s  situations. 

New  (  ill  Bill  Help. 

"Tin-  erilieal  liitr.liri-  luiua'ion  i.s 


ereauiie  of  ihi-  m-jment 


eannoi  lie  mseribed  i:i  .\mer-ean  p  ir- 
ehases  (-lUirely.  in  fad,  ilie  Amcri- 


w  ho  is  erealing  inin  li  unneces-art 
alarm  in  nearly  all  walks  of  life.  So 


exodn.s  of  leii.iiou  heads  of  families  ' l'ii|'  hases  form  hut  a  small  por-  tar  as  lumber  is  eoiu-erned,  the  new 


from  the  .Maiu-he.stcr  tlistriet  alone 


tioii  of  Ihe  w  hob 


Canadians  in  'ill  will  eommenee 


Selected  Grades 


Suitable  for  Manufacturers 


DELIVERIES 


SPECIALTY 


II, /III  till  .••villXllC.VlVl  f  -  ,  ,  t 

to  Canada  These  men  represent  '’“‘bling  operations  and  in  furhitii.e  the  market  in  .tune,  and  do  miirh 

manv  dpiiarlmenls  of  life  with  a  imnlenient  niamifuenii  ing  ha-.  e  relieve  the  intmediale  ueees-i'v., 

la?ge  iim-enlT-te  agilcult’m  Knibargoos  would  inten.sify  ,he 

Moioy  Dial  hilheito  has  been  inv  est- ‘  smiihern  pine.  <-»k,  white  fituaiioTi.  and  it  must  he  lemeinber- ' 

ed  in'  the  tmitrd  Slates  will  be  in-i •*'''^  poplar  to  (he  '‘xein-  '"il  that  the  shortage  is  .jiisi  a,s  ^pi-i- 

vesvted  in  Canada  and  one  of  the  big  f"’"  ‘'itn'flian  wooc'rs.  which  "i|s  in  the  Cnited  Slates  as  in  Can- 

Tiflnenees  in  Ibis  direction  will  he "aturally  driven  the  * ’anadUin  i  .Tla.  Ketaliaiion  is  the  nai-i-al  re-, 
excried  liv  Ibe  bodv  of  British  "Ptn'tld-ittrer  to  lind  other  niarkci.-s  '  l>ly  m  emiiargo.  and  should  w  -  luttl 
mannfadurers  and  financiers  w-ho  P'-'’''>'f"'-  |  onr.selve.s  with  an  embargo  on  coal  , 

will  lour  ilie  Prairie  Provinces  and-  (Mher  Soiirct-s  llavi'  I'liileil  )  T'  a  number  'if  species  of 

British  ('olumbia  next  .Tune  along  "Tlirsc  m-iriefs  we.-e  fn..  .  Mum  her  needed  in  (  anaaa  '.U’  not 

vvi-,h  the  Canadian  .Manufacturers"  neig  ,,,  i.r  sm  iilie  ■ , 

\c-®-4wv5or54vi,  nt  souuioiii  <v')unli>  aurliho  in  a  much  niort;  serious  tiuKii- 

\!  ■.oeiatiou. .  over.-eas.  Only  a  shoi-Clitm-,  ago  t:,® 


t  THE  CANADIAN  IMPORT  CO. 

I  318  Board  of  Trade  Building 

S;  MAIN  644-5-S  MONTREAL 


\rsoeiatiou. 

Invesligalo  ("aiuidiiiii  Resources. 

...ill;  SSifn.'i", high  wages  cause 

editorial  staff  of  the  famous  Kn.glishi  Q  LEMMA  N  WEST  i  l-ih 

newspaper  are  eoming  along  later  to  Ull-l-mmn  111  LO  I  laim  that  they  cannot  pay  stu-h 

invo.stisate  the  resources  of  t"anada  ,,  ^  ^ -  I  are  urging  the  c;ty  to 

r.nd  report  on  social  and  economic  <  "ntraclors  in  n  (Tuandnry  \liniikers  ' ,  this  st  hedu.e  loi  a  .'eai. 

conditions  Sitiiatirtn.  I municipality  is  determined  lo^ 

•sV"(-^md'-[  Uus''ve5  a5d"the®''w-ni'  .'«>"-eau  «f  "J"he  !mV,Tin?lhL''onTor,hJ hLn-e^ 

l)nmininn"s  i-e'-ources  at  first  hand  ^  alsary  -A\  hile  the  lumbar  .situa-  fbu-ks  to  I  algary  and  Ihat  there  is  a 
Thpv  too  will  take  bark  wMh  them  in-  -'IberU  is  regarded  as  per-  s"n>lus  even  when  work  is  most 

foi-rnstimv  for  the  lieiiefit  of  Old  i-s  not  the  only  fiictor  in  Plentiful  and  that  there  Is  a  great, 

(hmn^rv  investors  and  prospective  I'"'  iHuIding  industry  that  Cs  cans-  'leal  of  unemployment  during  the  dull  j 
settlers  and  the  combined -foreet;  will  ''^'y  an't  Pe"  ""age  schcdulc.s  leason.  In  this  season  men  are  will- ; 
operate  lo  Ivring  nliout  the  greatest  f"'.'  'aryin.?  costs  of  otTter  ma-  mg  lo  work  for  very  low  wages  but  i 
rush  to  ('aiiada  that  this  country  has  i  '’a.'  P  the  eontraeiors  guessing  he  rontraetors  .-atinot  use  them  and 

I  ‘  ,  n  \i,.  Hiit'  o-t  -isserts  gasping.  Even  the  banlis  enter  the  eity  has  ii.s  minimum  seaic  and  its 

known  s  ■  _ -  < _ matter  for  it  is  understood  regular  employees  and  the  bread  iiue! 

I  iliat  ilicv  have  intimated  to  tlhe  con-  seems  the  onlv  outcome. 

WILL  ESTABLISH  NEW  tractors  that  t-hey  will  not  'finance 

I  INDUSTRY  AT  BRANTFORD  jopoi  aiors  where  there  is  not '•a  clear  i  MtilJou  Labor  (osUy. 

1  ^  _ _  inidei-slanding  as  to  the  prinjs  that  Skilled  labor  is  ven  cxpe-isive  loo  ' 

i  ,  vv  ill  be  paid  for  materials  aiKl  labor,  faintei-.s  and  paperha'ngers  are  bciit®  I 

Rranlford.  Out.  Purchase  of  a  go  further  and  state  increased  to  95  cents  an  houi  and  ‘ 

faculty  site  o.  one  and  three-quai-  will  do  no  financing  unless  "hen  the  time  comes  for  the  revision  ' 

ter  ae-rcs  was  made  recently  in  this  ,]jp  contrac.tors are  working onia  per-  of  the  wages  in  otlier  trades,  sche- ! 
""ity  by  S.  .lolmsoji  &  eentage  basis — that  i.s  on  a  fcaisis  of  dules  will  bo  advanced  considerablv. 

cine.  \\  iseotiMit,  manufacturers  of  .,  |,p,.(.i.nt.age  above  the  cost  no  mat-  this  will  happen  about  Julv  i,  when 

rrepared  wax  and  automobile  pro-  pog,t  ntay  be.  This  is  the  present  agreements  elapse!  Some 

ducte.  for  the  purpose  of  establish-  ji,,.  op  w  hich  contractews  are  of  the  unions  are  asking  the  e-ontrae- j 

ing  a  t  anadiaii  plant.  A  full  line  asking  the  I'Yderal  Govoriimunt  to  tors  for  a  sliding  scale  that  varies  as 

of  the  v  ompany’n  iiroducts  will  be  accept  tenders.  the  cost  of  living  varies.  To  th=s  pro- | 

manufactured  in  the  Canadian  fac-  i-„„fr«e(ors’  Dileiiima.  *he  builder  will  object  vigor- 1 

fnrv  n-.  r'lr.n  !i s  it  is  comp  ctcd.  aiui  Ihe  lontraciors  uiitmins.  ,  , 


souihoni  uounlry  and  j  ho  in  a  miiuh  uioru  serious  (  lUKii- 
()nly  a  shori 'linif,  a.ao  ^  lOition. 


igBgiSiligii 


Dawes 


Black  Horse 

Ale  &  Porter 


The  Purest  and  Best 


THE  NATIONAL  BREWERIES  LIMITED 


1  ing  a  t  anadiaii  plant.  .A  full  line  asking  the  I‘"'rc 
'of  the  vompany’n  iiroducts  will  be  accept  tenders. 

,  manufactured  in  the  Canadian  fac-  . 


luai  v.anaua  and  Ar- [  Canadian  I'lmlier  sit  nation  t  (iovernment  wa.s  helping  us  to  get! 

gentma  may  miop  deveiop  into  for-  today  stand;  oni  in  siiarp  coDtra.si  :  these  markets  and  eongralulating  ir; 

midaole  rivai.®  of  the  Cnited  States  with'  that  'vlii'  li  pi-evailed  a  f<  v->  j  on  .'-elling  in  tliese  markets  and 

ill  fore  gn  trade  io'-  dairv  products  wars  ago  v.  h,  n  ibe  (iornesti'  mai  - ,  lielii.n;  to  eorrect  a  difficult  rx- 

,  ,  ;  .  •  *  “  kets  were  fj,,  'ied  bv  import'd  lum- 1  ehange  .situation  But  dunng  the 

seems  elear  from  Uieir  nrodurtion  .  Tut 'situation  at  ih'-lvvar  period  the  Cnited  Stale.s  liini- i 

figures  lo;-  I9IS  .iti.st  made  piildie  at  piesent  linn  i-  a  mo.sf  iiruisual  one.  I  lieriiian  lias  lallen  into  the  same' 

asli'iiigion.  i  lie  o;it|)i.'l  of  tho-;c  supplies  lioin:;  ,  xireiiiely  sli'ii-l  and  j  diflieiill  ie.s  of  production  that  have 

I  w  o  countries  for  191 S  eonipares  with  priees  eonsianily  soaring.  [faced  the  Canadian,  and  has  no  siir-j 

lliat  of  t.lie  Ciiiicri  Stales,  In  iiound.s.  Condition;;  ni''  not  likely  to  li'-  pins  ol  supply  to  lurnish  Canada, 

as  follows;  relieved  to  an;-  extent  foi  jiossibiy  .\s  a  result  tanadiaii  manulacturers  ; 

Creamery  as  long  as  ihic'  oi  foiir  irionths  ’  rom®  liack  and  are  leady  to  u.sc- ' 

liiiitor  Cheese  v-lien  (irodu' tion  from  liastet-n  ("an-  ijanadiaii  luiniH  r  oii'  t-  more,  and  in 
Cnited  States  . T'lk.L’T.k.nfio  i’ IT.L'TT.'itit'  limber  iiin'is  will  liegm  to  .-iio.v  a  few  i.solalrd  car-'e.-  are  ohjociing  to" 

Canada  ..  ..  tni.dUT.imo  l7C8.Sj!'ifct  '9*’  increase  on  aci  ouni  of  tlie  n- v.  tiie  situation  iiicv  have  found— that 

.Ai-genlina  .  .7.">.9d.7.(Mio  -1.7  (iiitHiuo  '"ut-  'it-;,  that  liu-  '  aiiadian  niaiiuiactiirci- ; 

Dairying  in  vvr'st'eni  ("anada.  as  Consider  ng  'h®  question  'if  nn  has  more  than  an  ample  niarkei.’ 

well  as  in  .\i-geiiriiin  i«  :i  noiJ  ’  in-  embargo  il  I  iiiii'rostiii--  to  note  and  lor  tiie  moiiieiii  raiinol  i-elievr| 


Grand  Trunk  Gystem 

Eastern  Canada — Western  Canada 
Unexcelled  Freight  and  Passenger 
Service. 


Splendid  Industrial  and 

Agricultural  Opportunities 

Write  Commissioner  of  Industries.  Grand  Trunk  Eallway,  ilom- 
real. 


Canadian  Westinghouse 

Company,  Limited 

ELECTRICAL  APPARATUS 
AIR  BRAKES 


Head  Office  and  \N'orks 


H.V-MiLTON,  Out. 


ii-iation  vvlien  di  finite  pioldi  u.s.  Is  i.s  fair  or  jiisi  lo  ecu-; 
re  reached  r,ii  lietialf  sure  Jiimber  producers  for  having  , 
trade.  Ill  till.;  <ori-  lalleii  into  a  world-wide  difficulty".’ 


.SALES  Of  FI  CLS:  '  j 

llalifux.  Montreal.  Toronto.  Fort  William,  \Ainnireg  j  j 
Calg-arv,  Ldtnunton,  \ancouvcr 


A  SAVING  OF 


ON  YOUR  CABLE  BILL 

T'  ILL  ADD  10  VOl  R  I  KOFFIS 
Mark  Your  'lessages  (<>  the  I  nited  ivinsiloni 

“  VIA  MARCONI  ” 

And  File  at  uiiv  I'rli  graph  Office 


The  Marconi  Wireless  Telegraph 
of  Canada,  Limited 

II  ST.  SA(  RAMI  .M  .STHM  i  MAIN  'SIH 


The  internetional  Nickel  Company 

OF  CANADA,  LIMITED 

Head  Oltics;  MorCoHisslan  Building,  -  TOBDHTD 


Mining  and  Smelting  Divisien,  -  COPPER  CLIFF,  Ont. 


Refining  Division, 


PORT  COLBORNE,  Ont 


tory  as  noon  as  it  is  completed,  and  !  '  v  oiiiiim'”®  •—  ou&ly  until  such  time  as  contract  are! 

I  tJie  company  w’ilt  bj-  able  lo  absorb  j  Calgary  contractors  arc  actiuilly  in  standardized  on  a  “percentage  cii  i 
the  e:cciiange  on  all  butiuess  w  ithm  a  e.erious  dilemma  over  the  wages  cost'"  profit  basis.  .Ynd  this  time  w-ill  j 
the  Uominion.  auestio  i.  The  city  '3  going  to  pay  not  be  soon.  ,  | 


M<yomna£yB 


Makers  of  the  Nation's  Telephones. 
Largest  Manufacturers  of  Wires  and 
Cables.  Distributors  of  Everything 
Electrical. 


DOMINION  COAL  COMPANY  LIMITED 

Collieries:  GLACE  BAY,  C.B. 

MINERS  .Y.\D  SHIPPtRS  OF  FHE  CFLEBR.ATtD 

“Dominion”  Run  of  Mine  Coal 

FOR 

STEAM  PURPOSES 

Discharging  plants  and  storage  piles  at  Montreal,  Three 
Rivers  and  Quebec,  P.Q. 

General  Sales  Office: 

112  St.  James  Street  -  Montreal 


MOLSON’S 

ALE 

Always  just  right  in 
Quality  and  Flavour 
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Grace  &  Co.,  Limited 


With  our  own  extensive  connections  em'brmc- 
ing  practically  all  markets  of  importance  we 
are  in  an  unusual  position  to  advise  Canadian 
Manufacturers  regarding  Export  Opportuni¬ 
ties  and  also  to  submit  offerings  of  the  raw 
materials  in  which  they  are  interested. 


Montreal 


Canada 


Largest  Makers  of 
Boots  and  Shoes  in 
Canada 


Largest  Exporters 
of  Boots  and  Shoes 
in  Canada 


0  rue  dc  Marseilles 


Paris  Montreal  London 


Nova  Scotia  Steel  &  Coal 
Company,  Limited 


NEW 

GLASGOW 


Nova 

Scotia 


THE  WABASSO  COTTON 

Company,  Limited 


Three  Rivers,  P.Q. 


Manufacturers  of  fine  White  Cotton,  also 
Spinners’  of  fine  counts  of  Yarns. 


The  Atlas  Construction 
Company  Limited 


ENGINEERS 


CONTRACTORS 


37  Belmont  Sreet  MONTREAL 

TELEPHONE  UPTOWN  6970 


Tetrault  Shoe  Manufacturing 

Co.,  Limitiid 


Help  Canada^ s  Trade  Balance 
By  Developing  Export  Trade 


SHORTAGE  OF  Canadian  Exports  to  Great 

LUMBER  MAY 

OX  •  r*  '  •  X  n 

CAUSE  CRISIS 

The  growing  importance  of  Cana- )  tine,  of  <  oursc,  to  the  elimination  of  j 

I  _  - T  .  *linn  trade  with  the  United  States  is  j  shipments  on  war  account.  At  the  | 

inaDlllty  to  Attain  Supplies  again  emphasized  by  the  figures  same  time  imports  from  France  show  ; 
Alarms  Farmers  Who  Need  showing  the  trade  of  the  Dominion  an  increase  for  the  past  year 
Granaries  For  What  Pro-  year  ending  January  31,  lOt’O.  amounting  to  $7,080,040,  compared  I 

itiixpu  ...  u  „  J  returns  show  total  exports  from  with  $3, 607. 205  iu  1019  and  $5,590,267 

^  x?**®*"  to  the  united  States  lor  the  in  1018.  | 

,  Also  (.rave  House  twelve  months  ending  .lanuary  last  Enipire  Trade  Improrlng.  1 

ibhortage  in  Cities  and  Towns  amounting  to  $45  compared  particularly  encouraging  fea-  i 

- -  with  ?44o.3oi.o0i  m  1910,  an  increase  ...  .  in 


cu  .  -xiso  i.i.ive  riouse  twelve  months  ending  .lanuary  last  Empire  Trade  Improring. 

Sh„..tage_^.  a„a  Towns  | 

(From  Ihj  Caterr  n„r™a  .t  Ihe  I  J'  f'f.'f  S',  “"r""  “‘"i  S"  ihVl 

1  inaneial  Times.)  >  harts  of  the  Umpire,  outside  of  Great  I 

’iiaterials  w  Britain  and  Ireland,  are  showing  ai 

haie  eoiit factors  absolutely  at  sea.  ‘'<1  i>taG’s  for  the  year  at  ,:..t.63.086  . increase  Kxmtrts  I 

and  they  ore  unable  to  figure  more  -'in  approciablc  declme  as  com-  \„CnraIia  British  Eart'india  Tlriu  ' 

than  a  few  days  ahead.  On  some  ma-  1918,  w^hen  they  were  t  " 

•-rials,  they  eau  get  quoutions;  ?81^--‘26.072.  a  decrease  of  $63,762,086  n ruS  U  ert  Scs 
n  others  they  <'an  only  j:et  ■compared  with  1011)  iboro  ^\as  v  V  di  '  i  t  ^ 

ons  -at  time  of  shipment.-  and  on  Uu  increase  of  $2,520,000.  .New  foundland  and  mher  parts  ol 

fhrr  fi..,,.!..  I  .  l.Iie  Kiiipiie  reaching  totalswiiiclios- 


than  a  few  days  ahead.  On  some  ma-  hared  with  1918,  w'hcn  they 
torials,  they  can  get  quouitions;  ^  ^*^^^A-6.072,  a  decrease  of  $63 
I  on  others  they  <'an  only  get  quota-  while  compared  with  1010  ihi 
tions  -at  time  of  sliipmcnt."  and  on  “n  increase  of  $2,520,000. 

I  other  quotations  are  firmly  but  eoiir-  Trade  YVitli  I .  U. 

teously  refused,  .\merican  mater-  ti.  ■/  . 

iais.  of  course,  are  almost  out  of  ih  mark, 

question  and  yet  builders  eanpoL  get  1',^"’-.'"  ‘''adodoh^  "iih  il 
along  without  some  of  these.  ed  Kingdom.  lor  the  .rear 

T,  ,  ,  .......  ports  to  Great  Britain  and 

llie  Elimiter  SifllUtlOII.  amninioO  1  il.i1  7’ i  .... 


the  Umpire  reaching  totals  w  hich  os-  ’ 
tablithed  new  higli  records.  U.xports 


This  situation  is  in  marked  eon-  to  Australia  amounted  to  $13,120,447 
!  trust  to  the  trade  done  w  ith  the  Unit-  l  omiiared  w  ith  about  ll’x  millions  un 
ed  Kingdom.  For  the  .icar  tlie  ex-  lOtlk  while  the  value  of  our  trade  j 
ports  to  Great  Britain  and  Ireland  with  Biitisli  South  .\friea  in  UJIS 


amounted  to  $.51.1.041.721,  compared  was  eiiual  to  over  11  millions  com-’ 


000.000  in  1019,  and  O’y  millions  in 


;  netailers.  w  holc:^ler.s  and  consum-  wiGi  $567,040,190  in  1010,  a  di-crease  pared  with  5'-.;  millions  in  1918;; 
,  Cl s  of  luml'.cr  arc  in  a  quandary  01  er  of  $56,900,063.  and  eom-iand  wiili  trade  with  the  British  West  Indies' 
.  Itinibcr  just  as  mtu  h  as.  the  eontrae-  *865.48 1.516  in  1018.  a  decline  of  amounted  to  11  Vy  millions  comimr- ! 
toi  ate.  riir  plain  truth  is  that  they  $355,412,789.  Imports  from  the  cd  with  6'.i  millions  in  1918.  and  | 
■  lanuot  get  prices.  .5  big  Calgary  re-  Kingdom  for  the  pas;  year  at  trade  with  .Newfoundland  increa.'cd  | 

tail  liimher  eoncernV  manager  made  $<17,-22. ]02  were  higher  than  for  1!'19  to  $15,885,301.  as  comrared  with  $11,-1 
tnc  following  statement :  when  thev  were  $73,883.68:!.  and  w  ere  OOO.OOO  in  1019,  and  O’-  millions  in  ' 

I  Uet  me  be  Irans  with  .iou-d  ran.  higher  than  in  1918,  when  thet  were,  1018. 

I  not  quote  >011  lumber  prices  for  fu-  tx7-t8.;-'ii  <  v  n  4  i 

fure  delivery  because  I  cannot  get  T  Vi  T.  . '  a  ,  .1  Nhipmonls  (»  Soiilli  Amerii'm 

them.  IVe  are  large  buvers  "hen  L-  r,^.' ^  r**  .\s  showing  lltc  rieveloiuneut  of  the  | 

we  can  got  lumber  but  when  we  iita,!n  ts  explained  b>  the  eli-  iy„n, inion  s  trade  with  South  Amer- 

to  the  manufaelurers  today  we  are  |  ‘’f  fia  it  might  he  pointed  out  that  ship- ; 

met  with  polite  but  effective  ,.,a.s-  n-.enis  to  the  Argentine  Republic  , 

'ions.  ht  IS  eneouraging  to  note,  that  the  ,,  ere  valued  at  about  7’g  millions  I 

-Wo  ask:  -What  arc  .vour  prtees  |  .«f  P'-'Hce-litne  geods  are  -a,  i,,  1010,1 

for  pre.sent  d'.'livery  of  so  much  com- i  -"i-  -•  faubsuiiiial,  if  .gta-  Brazil  for  the 

iiioit  ItimberV.  ,  dual.  gam.  past  t\vol-.,-  monHis  was  valued  at. 

-The  aiisw  cr  is:  ‘We  cannot  give  I  Hcelhie  in  Iniilr  Milli  I  ranee.  8- 1  in  conipared  with  $l.Si,*5.134 


I  you  a  priec  at  this  time  of  writing 


Nhipnionts  (1*  Soiilli  America. 

.\s  showing  lltc  rieveloiuneut  of  the 
Dominions  trade  with  Soutti  Amer- 
eia  it  might  he  iiointed  out  that  ship¬ 
ments  to  the  ..Vegentine  Republic  , 
were  valtird  at  abo-.tt  7’-  millions! 
eompared  with  miilion.s  in  1010,' 
while  our  trade  with  Brazil  for  the 
past  twol-.e  months  was  valued  at. 
*2, Mo. 26.''.  compared  with  $1, SOS, 134 


.Another  outstanding  fcittiire  of  the  in  it'iy. 


but  the  priec  will  he  ''-idd  il  >»  ^t  ,0,.  (,,p  year  was  tlie  marked  '1  he  ligure.s  also  ;  iiow  a  stibstan- 

* '*'  *"  I  ,  falling  off  in  the  exports  to  (•ranee,  tial  .gain  iti  the  trade  lutween  Italy 

I  hen  we  ask.  “  bcji  will  Ihe  1 1},^  uital  shipments  from  Canada  for  and  Caiiiiiia.  1  \port.i  increasing  from  | 
lum  )C!  t>e  shipped,  ami  the  replv  is,  n  ar  jimoiinting  to  only  $66. .511.-  a  lltile  m  er  2  millions  in  1018  to 
tat  ( epends  on  ((indituui  ..  .986.  eompared  with  $''9.80';,'il2  in  $l7.1’7.5I'i  millions,  while  our  trad-. 

'Miat  *'(  oiulitions*'  .Aleim.  191'’.  tni.i  compared  wlili  $200, 280.-  v,  iiii  .htpan  l.isi  ve.ar  w;is  almost  | 

-\\o  make  further  inquiries  and  i  :i82  in  1918.  This  licu\.'  ileeliiie  is  doiiblr  thai  of  two  vears  ago. 


LOAXS  TO  FISHER.YIEy. 

Victoria. — .Afajor  D.  B.  .Alartyn, 
provincial  commissioner  cf  in- 


lumbcr  he  shipped.-  and  the  reply  is.  counting  U.  onlv  $i;6>,ll 

that  depends  on  conditions.  .  986.  eompared  w  ill,  $"9.89-;,912  i 

i  B  hilt  *'(  oiulitions*'  .Aloiin.  191'’.  tm.i  compared  wiili  S2iii',289 

-\\  o  make  further  inquiries  and  i  !i82  in  1918.  This  licu\.'  ileeliiie 
discover  Unit  the  word  ‘eondiiions' | 

!  ha;;  a  ver>  broad  inciin'tig.  I;i  in-  I'niicd  Kingd'mt .  .$ 

eluilof.  the  abilil>  of  tlie  maiiufae- 1  Australia . 

!  Itircr  to  ticfumulate  a  surplus  over!  Britislt  Uast  Indie.-.  ..  ; .  .. 

J  I  his  orders  from  the  Inited  States;!  Itritish  (Juiaiia . 

I  his  ability  to  cii  ears  for  1  aiiadian  '  British  South  Afriia . 

.*  I  shipnients  just  when  he  wants  them  |  Hrilish  West  Indies . 

I  and  his  abilit;.  ,0  induce  the  Calgary  Hong  Kong . 

!  tetailer  to  pa.v  ( he  differenci' bet vv ren  .Ne wfoundland . 

I  the  Canadiuii  ’markit  iiriie'  anil  i.he  ‘Nb-vv  Zealand  .  . 

Amcriean  ■ntarkri  priee.'  which  is  Gthci  British  Umpire . 

about  .«1.5  a  thoii.sand  leei.  pins  the  Argentine  Republic . 

.  adverse  cxclntnge  on  c.naiiiiin  money  Brazil . 

which  nins  frruii  1.5  t'>  IS  per  <'cn,.  China . 

In  other  v.oi'ls.  the  .Alberta  retailer  I'nba . 

Ini'  ,0  pry  $15  tii'-re  titan  he  wonbi  l■’r^l,l<  c . 

I  normally  pin^  15  to  18  cents  on  ever;'  Da!.' . u  .  ,  .. 

I  ,  dollar';,  worth  he  buys.  .lapan  . 

i  ,  "Hut  even  so.  the  Alberta  retailer  .Neiherlanils . 

j  mi.ght  he  able  to  do  business  il  be  Uni  1 1 .1  States .  8 

knew  .just  vvben  be  loubl  have  bis  Other  l'orri,En  Countries  ..  .. 

oniers  tilled  and  tlle  evaef  nriees  he  ,  , 

would  be  ebarged.  But  ibis  inlorma-  U.xpcit.-.  b.v  Couiililes. 

fion  he  cannot  ge,  ami.  as  a  eonsi-  ,  Kingdom .  $Si 

quenee.  tl'.e  eons-unier.  w  birb  inclndes  j  ,>u.slr,alia 
:  the  contraetor,  is  in  a  prediraim-n,  Brif.i.Vh  Ua.rt  I'ndk  !! 

and  biiildinc  operations  are  being  iii-itisi,  Guianti  .  ! 

'  held  up.  British, South  Africa . 

i  Seiic®s  for  .Vlherla,  British  AAest  Indies . 

!  “This  is  a  serious  matter  for  AI-  '  Hong  Kon.g . 

I  berta  for  if  we  have  the  buiriper !  Nev.  foundland  . 

I  crops  that  is  c.vpccted  brcatise  cfl  Nev,  Zi  aland  . 

I  the  generous  nioi.rtiire  th.'t  N'.a’tiro  (iilie,  Britisli  I  ir,i>ii  e  . 

'has  provided  in  the  form  of  rain  nri]  At  niine  Ri  pitlipc . 

snow  since  last  fall — the  preeipita-  B'a/'l . 

tion  has  been  the  heaviest  in  years  Ciniia . . 

the  demand  for  lumber  for  granafii.  1  1  iiba  .  . . 

alone  will  be  tremendous.  Farinits,  fiance' .  1< 

UK  a  Hied  of  man.'  other  buildtii-.  Iial;.  . 

aitd  in  tin  citii  ami  towns  there  1.-  a  .lapan  .  .  . 

grave  lioitse  shortage.  Netherlaliu.s . 

"A  on  ask  me  what  are  we  to  de  and  I  iiiti'cl  State.-^ .  b 

I  I'.iiswer  eiophai'iall.v  that  I  do  not'  Other  Foreign  Coumrics  ....  i 
kr.o',  aii'l  :li;it  the  cont  1  actor.-  do  no;  ;  ■  ^  — - 

keov.  a'.ici  I  hat  tlie  cons'iimcrs  do  not  I 

In . . a,,.. RECORDS 

facutrers  hr  frail’.;  with  us  and  let  u.s  , 

kr.o'v  v.'hal  we  may  <  xi>"'t  in  Uic  .  TOR 

in;'-‘ier  of  prices  a''ri  Mipplie."."  |  pflllr 

Jltiniif.neliirerc' .stand..  |  I  wll  iB/kl  Ull  I 

AA’hen  the  Mount. tin  l.unibernieri'.s  |  Tn  A  1^  P* 

.Association  met  her<'  reenUy.  the  j  |■ll  j  J  I  L  |  UA||L 

officiaks  s'ated  Ih.at  tlnre  vvouid  bo  IjM  |  I  IF  I  flHyir 

plenty  of  Inmher  for  the  I’rairii-s  a’  j 

the  "market  prices."  and  interpreted  |  - - ^ 

"market  prices”  as  meaning  ’hose  1  gjijpiyients  During  1919  Were 
'  which  they  could  obtain  in  the  Amer- j  of  Affg-rccatc  Value  Equal  tO 

;  iean  markets  plus  the  exchange.  . 


thai  of  tw  o  years  ago. 


Iilhf-'r  Britisli  Cir.pii 
At  mine  Ri  puliia- 

l;.'a/i| . 

1  'iiiiia . .  .  . 

I'u’ia . 


.l.ipan  .  .  .  . 

Nethcrlaliu.s . 

1  iiiti'cl  State.s . 

Other  Foreign  Couiiii  ics 


NEW  RECORDS 
FOR  EXPORT 


Is  There  a  !<liortag"f 
Retailers  report  that  it  is  difficult, 
practically  impossible  in  fact,  to  get 
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(Xporiti  of 
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lo  note  that 
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fiom  the  cxporl.s  duiiilg: 
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an  incrruiif 
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eventually  | 
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cat  proportion.^.  Never-  j 

t’l)  |(s.“  tll(' 
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Electrical  Energy 


BELLIBLE  CONTIIOJOrS  UXLIMITED 

six  (6)  Hydro-Elec-  Available  for  nae  24  am.m'viniarel'r  Ann. 
trie  rower  planta  houra  per  day  and  „ 

and  larKc  Steam  every  day.  Wo  re.  ®®®  **•  “-v^tlnWe 

plant  Reaerre.  atrictlona.  for  all  parposca. 

FOB  POIVEB,  LIGHT  AXD  OTHEB  PUBP0SE8 
Generated  and  Distributed  by  the 

MONTREAL  LIGHT,  HEAT  &  POWER  CONSOLIDATED 

Manufacturing  and  Distributing 

Jg  For  RMIDENTIAL  and  ■ 

GAo  coMMiRciAL 08M  Dual  Service 


CONTIIOJOrS 

Available  for  nae  24 
houra  per  day  and 
every  day.  Wo  re. 
atrictlona. 


Per  RMIDENTIAL  and 
COMMERCIAL  USES 


Low  Rates  For  Sorvice 


Dual  Service 


Inquiry  Reqaeated.  Addresa  to 

l*oner  Bid..  85  Crais  St.  TVCati 
Tel.  Main  4040.  Montreal. 


MONTREAL 
TRANSPORTATION 
CO.,  LIMITED 

286  St.  James  Street,  Montreal 
Main  5488 


Dominion  Textile  Company 

Limited 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


Century  Coal  Company 


JIO  Dominion  Expresa  Building 
MONTREAL,  QUE. 


o 


WINNIPEG 


V 


TELEPHONE 
MAIN  7300 


dustrles,  has  recommended  the  for-  quotations  on  and  shipments  of  fin- 
matlon  of  a  Fisheries  Loan  Board  ishing  Inniher,  drop  si'ling.  ceiling 
I  for  British  Columbia  to  consist  of!  and  flooring.  Hardwood  is  very 

i  representatives  of  returned  men  who  I  scarce  too.  and  retailers  will  not 
jbave  hud  practical  fishing  experi- i  quote  on  it  at  all. 

I  ence.  The  Board’s  functions  would'  Common  lumber  is  nominally  quot- 


I  Combined  Totllls  of  Five  f"r  milini.rti  d  .and  oven  for  finished 
I  Previous  Fiscal  Years—  market.  Had 

Large  Kevenue  From  Uecl  j.ast  year  the  heavy  liquidation 
Exports.  ^  I  lirotf-'ht  about  by  short  crop  condi- 

S.  -  'tion;;  would  have  forced  prices  down 

^nada’s  e.vport  trade  'n  cattle 

for  1019  exceeded  .500, bOO  head,  and  T  h<' inliuenc.  oMhi  .ilternativc  mat- 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal  ...  P.Q. 

ENGINEERS,  MANUFAQURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AND  TVOHliS:  BBANCU  OFFICE  AND  TVOBKSi 
l.achiiie  Lucks,  P.Q.  Turontu,  Ottawa, 

P.O.  Address,  Jluulreal,  P.Q.  and  Winnipeg. 

Sales  Offices;  Montreal,  Ottawa,  Toronto,  Winnipeg,  Regina, 
Eduiontun,  Vancouver, 


THE  BEER  OF  TO-DAY 

Wbolesomc,  nutritious,  detic  lous  und  refroshiiiK,  ttio  kinOL 
they  drink  in  i-'taace,  Uclgiuni  u  nd  the  United  States — 


Purchase  the  Products 

OK 

Canadian  Mills 

Bars,  Blooms,  Billets, 
Steel  and  Iron  Bars,  Shape 
and  Drop  Forgings  Pole 
Fine  Hardware.  Kailroad 
Track  .Alaterial,  Nails. 
Spikes  and  Rivets,  -Wrought 
Pipe  and  Couplings.  AV'hite 
Lead,  Shot  and  Putty  Wire 
I  and  Wire  Products.  Steel 
\  Sheets  and  Horse  Shoes.  J  / 

\/tmb 

STEEL  COrmNY 

OF 

CANADA 

IriniTEP 

MONTREAL 


come  the  property  of  the  fishermen. 


I  \Tctoria.— Hon.  T.  D.  Patullo, 
I  Minister  of  Lands,  has  given  notice 
I  that  he  will  ask  the  British  Col- 
I  umbia  House  to  request  the  Domin¬ 
ion  Government  to  turn  back  3,500.- 
000  acres  within  the  railwiay  block 
of  the  Peace  River.  The  lands  were 
ceded  to  the  Dominion  (Jovernment 


I'hc  Einbttrgo  Proposal.  feeders  1 

Respecting  the  proposal  that  an 


was  valued  at  $.50.(00.000.  or ’at  a 

sum  almost  equal  to  the  combined  ■  m  rm-rtt  iv  itomr  ii  f  ntnil 

values  of  live  cattle  exports  during  has  bn  n  mos4  fo  rib  >  demon, 

the  five  previou.s  fiscval  years.  Over  J’y  ®  j 

00  p.c.  of  the  exported  cattle  went'^''^m  -  i 

into  the  United  States  either  as'  | 

butcher  cattle  or  a.s  stockers  and !  ^^rcign  exchange  sttua  ton  and  the  J 
feeders.  Durin,g  the  same  period  ,he  ' ‘’”'‘•'’,1"”''"^  put  chases  of  Amen-; 


412,709,51 


-  ran  live  stock  for  overseas  account; 


'  local  lumbermen  show  no  euthus. 

I  iasm.  ^ 

j  "It  would  be  unfair  and  it  w-ould 
'  not  help  matters, "  was  the  reply  to  a 
'question  concerning  this  matter. 


1019,  exclusive  of  canned  meats,  ex¬ 
ceeded  $70,000,000. 

Big  Demand  From  booth. 


fined  their  shipments  of  late  to , 
very  few  car.s,  and  Uurope  i.s  also  i 
limiting  her  iiurcha.scs  of  f'anadian 


...vLii.i  luc  laiina.v  olocK  :  ,jjattf,rs,  was  the  reply  10  a  limiting  ner  imrcna.scs  oi  i  anaaian 

of  the  Peace  River.  The  lands  t'-cfe , -ypgtjpp  concerning  this  matter.  la  connection  with  the  exports  of  beef  to  a.  narrow  voiiime.  while  the 
I  coded  to  the  Dominion  Government  |  inanufacturer.s.  .are  entitled  to  live  cattle  it  is  undoubtedly  true  demand  for  supplies  for  home  con- 
I  many  years  ago  in  considera'tion  of  Ljjg  P,arket  and  their  shipments  that  lhe  outstanding  stabilizing  in-  sumption  has  also  been  smaller  on 
j  railway  grants.  United  Stales  arc  a  big  in-  fluence  in  the  public  live  stock  mar-  account  of  the  Lenten  season.  These 

—  fluence  in  bringing  about  an  im-  ket  situation  during  1919  and  the  factors  coupled  -witb  the  heavy  con- 

TAKE  OTEB  POWER  CO.  '  provement  in  the  adverse  balance  of  main  effective  in  establishing  high  dition  of  the  country  roads  for  the 

,  ‘  I  trade  situation  which  Canada  must  prices  was  the  wide  southern  outlet  past  two  weeks  accounts  of  the  light 

victoria. — Large  financial  ,  consider  for  stockers  and  butcher  cattle.  The  runs  to  some  extent.  I 

have  taken  over  the  Bridge  River  |  - ’j.  lup^hp,.  hoarding,  there  is  fact  that  this  outlet  is  diversified  - — - I 

Power  Company  which  controls;  ^  that  insinuation.  The  adds  greatly  to  its  value  in  that  It  OliGAMZED  .SYNDIf’ATE  TO  • 

capable  of  developing  ,  are  constantly  press-  acts  as  a  regulator  in  connection  EXPLOIT  SALT  DiSCOVEIlV  I 

12o;000  H.P.  Hon.  T.  D.  Patullo. '  ^  j;)oniin-  with  the  supplies  of  pasture  and  Regina.— .1.  O.  U’illiam.s,  of  Cal- 

Lands,  announces  that  Government  for  more  cars  to  wint^  feed.  gary.  reporis  the  discoveo*  of  a  lake, 

the  (Joverameut  is  placmg  a  reserve  orders.  They  are  moving  Young  Canadian  stock  have  gained  of  solid  glauber  salt  or  sodium  sul- ' 

on  all  the  waters  of  Bridge  River  I  lumber  that  is  ordered  and  a  reputation  in  United  States  feed-  phatc,  a.ccompanying  about  a  hun- i 

except  those  controlled  by  the  com-j^..^j^  them  and  it  is  all  a  question  of  lots  and  stables  as  thrifty  vigorous  <iied  acres  and  containing  approxi- ■ 
_  price.  They  are  selling  in  the  best  feeders  and  it  will  he  to  Canadas  matel.v  two  million  tons  of  this  coni-' 


BOARDS  OF  TRADE 

TO  AXALGAYfAIE. 

"Vancouver. — Canadian  Boards  of 


market  and  that  is  an  equitable  pro- - - - - —  modity.  anal.v.=ed  as  95  per  cent. 

iceeding.”  filled.  Shingle.-',  are  quoled-at  $8.50  pure.  Mr.  IVilliams  is  organizing  aj 

Lumber  Prices.  and  the  shortage  of  lath  has  sent  the  syndicate,  ".-^oda  Deposits,  lamited.”  • 

The  prices  on  command  lumber  has  price  up  to  $20  per  1.000  or  $1  a  bun-  toy  the  lejrpoEe  of  exploiting  this 


Trade  from  the  Great  Lakes  to  the  i  been,  quoted.  Finished  lumber,  f.o.b.  dleT  This  is  the  highest  price  on  lake,  which  is  loca'tcd  near  Fusilier, ; 
Pacific  are  in  process  of  formation  Calgary  runs  $90  to  $100.  with  no  local  record.  Hardvv-ood.  plain  oak  Saskatchewan,  on  the  Lacombe-Kcr- , 


I  under  one  association. 


1  certainty  when  the  order  will  belaud  quartered  are  not  even  listed.  jrobert  biau'-'h  of  the  C.  P.  R. 


Is  the  product  of  the  Frontenac  Brewery,  the  finest,  best  equipped 
and  most  modern  brewery  to  bo  found  not  only  in  Canuila  but  In 
ttu.  United  Ktutiis.  af  well. 

TWO  MlLLlONrf  liuve  been  lnve.sted  In  tills  brewery  In  order  to 
be  able  to  produce,  scientifically,  with  the  choicest  Ingredients, 
the  purest  artesiun  well  wuter  and  witu  the  aid  of  the  most  ini- 
preved  methods  of  brewing,  fermentation,  maturation  and  bot¬ 
tling,  the  best  of  beers,  a  wholesome,  delightful  brevefage,  thirst 
quenching,  nourishing  and  satisfying. 

Bparkling.  clear,  creamy,  Uigestiblo 
Frontenac  Beer  i.s 

WITHOUT  RIVAL 
To  Try  It  Is  to  Adopt  It. 

THB:  rRU^TTEIVAC'  BRBWKIUKS.  L1.V11THD.  HONTRXtAL. 


BECOME  A  REGULAR  READER 

It  eooto  only  three  doltara  ■  year  tor  regalar  weekly  dellrery  to 
a  Caaadlaa  addrero. 

THE  rnrAHClAL  miES  FCBLIBBUIG  CO.,  LUIXTSD. 

KontreaL 

Enclooed  find  . . . . for  $ . . . . 

tor  wklek  read  The  Flnaaeial  TTaiea  for . Btontha  to 


irBBCRmrOStSi  in  Canada,  82.00  a  yeari  S1.7S  for  six  menthe.  la 
OMsat  Brttola,  ISo.  a  yeari  7s.  for  six  meaths.  In  Called  Statoo, 
as.00  a  yeari  S8.00  for  otx  aioatka, 

Kafco  all  Cheqaes,  Drafts  and  Ueaey  Orders  payable  to  tka 

Oaatsaay.  — 


THE  FINANOAL  TKIIES.  MONTREAL,  MARCH  6,  1920 


IF  YOU  FAIL 

to  dispose  of  your  Estate  by  ^Vlll  tl  will  be  divided  according 
to  law. 

Is  It  your  desire  that  your  Estate  should  be  dealt  with  in  lids 
manner? 

IVe  have  often  seen  distressing  results  from  the  neglect  to  make 
a  Will. 

We  are  always  pleased  to  give  our  advice  to  those  who  con¬ 
template  making  their  Wills  and  to  (luote  our  fees  for  acting  ai 
Executor  or  Trustee. 

MONTREAL  TRUST  COMPANY 

Sir  Herbert  S.  Holt,  President.  A,  d.  firown,  K.C.,  Vice* Pres. 

F.  G.  Donaldson  •  •  General  Hanager. 

11  PLACE  D’ARMES  SQUARE 


yHE  Officers  of  this  Corporation  are  experts  in 
the  adminisl  ration  of  Esttilcs,  the  manage¬ 
ment  of  properties  and  the  investment  of  funds. 
We  shall  be  pleased  to  consider  and  advise  you 
concerning  any  of  your  problems. 


Canadian  Shipping  and  Shipbuilding 

Helping  Canadian  Export  Tra^ 


CAN.  STEAMSHIPS  I  Government  Now  Has  Unique  I 
INLAND  TRAFFIC!  Opportunity  to  Encourage  i 

Shipbuilding  in  Dominion 


ohipouiiamg  m  L/ommion 

reiiee  Service.  - - — — 

The  ('anada  Steamship  Lines  are  I  If  Cabinet  Ministers  Meant  Anything  At  All  By  Their  Insist- 
preparing  for  a  revival  of  inland  }  Production  and  Its  Capital  Importance  to  Can- 

traffle  in  ihe  coming  season  by  the  |  .  .  (^^h^nce  to  Prove  It  Is  Before  Them  At  the  Pres-  j 

provision  of  extra  boats  on  certain,  ,  ri  i-  .  ii-i _ 

I  routes.  The  steamer  itoehcster,  j  ent  Session  of  Parliament  W  hen  Shipbuilding  Estimates  j 

whieli  was  formerly  on  the  Toronto  i  Will  Be  Brought  Before  the  House.  j 

and  Hamilton  route,  is  to  be  di-  . . . . 

verted  this  season  to  the  Montreal- 

I  S.vguonay  trip.  'I'hc  steamer  Murray  that  Hit.  (.overnment  has  ing  Old  Country  shipbuilders  for  ten 


nay  is  lo  lie  rebuilt  and  ''*>1  be  '  3  ^  ,  attention,  via  the  I  big  freighters 

placed  on  the  Que.bec-Sagncnay  Riv-  ^  interests;  and 

er  run.  The  steamer  Syracuse,  which  from  tin:  intone,  that  ’>'ai- 


(Government  has  ing  Old  Country  shipbuilders  for  ten 
attention,  via  Ihclbig  freighters  required  by  American  | 
,  interests;  and  the  price  quoted  wa.s 


5!% 

Interest 

Return 


INVEST  VOl'R  .SAVINGS 

in  a  5H%  DEBENTURE  of 
The  Great  West  Permanent  Loan 
Company 


lie  more  than  $1(J  per  ton  or  so  great-  j 
er  than  that  of  llic  Uritish  yards.  I 
.Subsidy  Needed.  j 

If  ever  there  was  a  ease  in  the 


SECLKITY 


Paid-up  Capital  . . . 

Reserves  . 

(ts.sels . 


, . .  .$2.112,.*)7S.S1 
...  5)6 

, . . .  7,OSC5(>‘Jo.o4 


HEAD  (H  FIEE.  W  INNIPEG 
RKAN'f TIES:  Toronto.  |{egln)i,  Calgary,  EGdmuntoii, 
Vfiiieotiver,  Victoria;  lidiiihiirgli,  Scot  land. 


vvas  last  year  on  the  .Montreal-  tors  connected  with  Canadian  sltip-  Reduce  Cost,  ' 

Saguenay  route,  will  ply  between  ^  punning  will  lie  dealt  with  at  the  Let  it  bo  admitted  right  away  that  I 

thf-  'vrV,*;'  Queliec  only  |  spjjgj.jn  „r  Parliament,  it  is  this  is  an  abnormal  quotation  and  | 

I  Tlie  steamer  Kanmrina.  which  was  |  in  order  to  bring  once  more  to  tiieir  i 

Steamsliij)  Lines  last  season,  is  now  ;  the  Dominion.  I  hat  if-u.uuo.ouu  is  ain  iriv  vii"  heinw  iho  SilS'i' 

doo„  „>  H.,ir„x  Shipyard,  h„dor|W  i!; 

lei  onsirnctioii  loi  the  New  ^.”‘^’1  ..  rnvrnu  1  ni  \lereinnl  Marine  these  rodiiction.s  has  beeir  reached  in 

Vvest  Indian  and  South  j  both  countries,  it  is  generally  agreed: 

loiitc.  it  IS  liciir,  lil.cd  up  ‘M  ]  .  ,  ,  ,v,p  coiintrv  hiil  ’bat  the  Canadian  figure  will  not  be 

fir.st-elass  passenger  and  freight  ;  .sldeiable  intere-t  in  tne  country,  pul  ir.n  nr  so  -re-it- 

vesscl,  and  will  come  into  eommis- ;  tvhat  is  of  capital  importance  is  tirm  (bat  of  (be  liritish  vards  ^ 

Sion  in  April  next,  plying  between  that  private  companies  and  owners  ’b**"  that  of  Uic  Rritish  .aid..  . 

.New  York  and  Ibe  West  Indies.  1  should  no  ion;,-  1  be  kept  in  doubt  .Subsidy  Needed. 

-  I  as  to  the  extent  to  which  the  gov-  if  ever  there  was  a  ease  in  the 

|if|jaw  UnUTDCAl  I  eminent  propo.-es  to  assist  them  in  lii.story  of  Canada  vvliere  there  was  a! 

■  IfnAI  mUNIKtnL  ,  the  arduous  ta.sk  of  buMding  up  what  clear  and  unmistakable  call  to  tbc| 

'  nil  nTfv  n  A  kl  rinkl  I’^’actically  a  new  industry  in  Government  to  foster  an  industry  of 

PlinTS  GAN  EARN  Tb<i"  win  not  be  found:  vital  iiniiortanec  to  the  developnicnt 

,  anyone  to  qiic.ition  the  fart  tiiat  of  flio  national  jirosperity  it  is  this,  j 

“7 - Canada  is  in  dire  need  of  ships.  To  With  a  .subsidy  of  ?1P  per  ton  or  so, 

.b.vsicn.  01  rooliiig  Shows  $2.(»tl0  Ivneh  niove  that  .«iiper-prodiiction  for  say.  foi'  a  period  of  ten  vears,  and: 
Riif  Some  Only  Worth  .f.T.M.  (which  every  Cabinet  .Minister  has  perhaps  another  do/.cn  contracts,  the 
Fj.gures  showing  the  earnings  of '  Pcen  so  insisteiiily  calling,  trans-  steel  shipbuilding  industry  of  Can-: 
•Montreal  pilots  under  tlic  pooling  1  portatiou  faeilities  are  a  first  ncees-  ada  will  be  firmly  established.  Witli- i 
arrangement  of  last  year  indicate  .sity.  The  knowled,ge  tliat  they  will  |  out  sucli  lielp  the  indu.stry,  in  which  1 
lliat  tlicir  reninneration  in  this  way  po  provided  in  no  stinted  measure  !  ,^50,000, 000  of  eapiial  has  lieen  invest- j 
approximated  .$2,600  each;  but  as:  would  be  a  fir.st  class  incentive'  to  i  cd  on  the  strength  ot  e, overnment 
far  as  can  he  gathered  from  such  full  production  in  this  country.  This  pledges  of  support,  will  be  in  the 

I  ligiires  these  earnings  must  liave  is  what  a  man  wiili  tineqiialled  op-  gutter  .just  as  soon  as  UritLsh  in- 

been  very  unevenly  made;  for  in-  portiinities  for  itnowing  whereof  he  dustrial  conditions  get  hack  to, 
stanec,  in  erne  ease  the  earnings  ol  speaks,  saj.s  .iboiif  ttiis  matter,  normal"  even  if  it  is  not  tlie  olil 

the  pilot  were  only  $;{24.06,  and  the  F.  W.  \oreros:i,  president  of  Ibe  Can-  normal,’  wbieli  it  eerialiily  will  not 

total  number  of  trip.s  made  was  onlylgda  Slef.e,shiri  I.iiies  l.ld.,  takes  this  pe 

seven  altliough  the  average  ntmi-  view  of  the  qiie.stion ’  t  aiindaV  Oppm'liiniM. 

her  of  tl  ips  was  .  -  per  man.  I')  Ibe  ■  •  \n  dome.stie  question  before  the  i  Canada  stands  on  tlie  threshold  of  I 


ease  of  another  pilot,  who  is  said  to 
be  opposed  to  flic  pooling  system, 


question  before  the  i 


4  uiiHtlii's  OpporliiniM. 

Canada  stands  on  tlie  threshold  of 


pc'oplc  of  Canada  today  is  fraiiglit ,  a  development  eompaiable  only  with 
with  more  importance  to  the  future  I  that  of  the  Unittd  Stales  lialf  a  eeii- 


I, r™., oi 


MORE  DEADLY  THAN  WAR 

»(u(lKtlrn  allow  4Iiii(  Infliirniii  Ik  uiuoIi  more  ilenai)'  <haB  wn'. 
1b  a  few  montliK  it  took  more  vlvtima  thuii  fell  Ib  over  four  yeiirs  of 
fltfbtlnK. 

That  it  hBB  nwakeard  the  nveraue  rllUcn  to  a  more  iivcty  senae 
of  the  eoBKtant  rlxk  of  drntli  which  be  faces,  uud  the  reaulta  which 
would  CBKUC  for  his  drpendunta 

Ik  hIiowb  by  the  enornioua  nod  — 

Buriince  protection  for  life  a.-  ^  1^^^  Ll  FE'I^'SSiUIIAHCIS 

„i?f."dr„rrhir;ivru-.%'o?;?^«  (Cwamyof  CANADA 

you  nnd  your*?  _  v  _ - 

For  Infominlion  rcRnrdins 


the  polling  he  only  would  retteive 
the  average  of  $2,600.  Under  the 


involved  in  the  upbuilding  of  an  I  full  meastire  of  tliat  development  she 
ocean-going  marine,  sufficiently  ex-  must  key  tip  every  factor.  Steel  ship- 


FRACAKDA 


C0MPA6NIE  CANADIENNE  TRAN5ATLANT1QPEum 


Route  Your  Frolgbt  to  and  from,  Kranoe  bv  the  Fracanda  Line 

SMLING  FROM  WEST  ST.  JOHN,  N.B. 

To  BORDEAUX 

Hareh  l.’7 . 8J5.  CEOKGIE 

To  HAJ'RE 

Jttarcb  15 . 8.S.  LORD  DI  FFEBIN 

For  Rates  and  further  information  apply 

CANADA  STEAMSHIP  LINE.S  Limited,  Gen.  Agents 

Montreal.  Three  Rivers.  quehec. 


SOUTH  AFRICA 

Monthly  Service  from  West  St.  Jolin,  N.B. 

WEST  AFRICA 

New  Service  Montreal  to  and  from  West  Coaft  of 
Africa.  First  Sailing  early  I\Iay. 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER  -  DEMPSTER  &  CO. 

LIMITED 

133  Board  of  Trade  Building  .  -  -  Montreal 


FURNESS  WITHY  &  CO.,  LIMITED 

(STLAMSHII*  OWNERS  Ai  AGENTS) 

REGULAR  SERVICES  OE  VIOIH  RN  FREIGHT  STEAHEKS 

—  FROM  — 

MONTREAL. 

-  TO  — 

Hull— Laondon  &  An'twerp 

(lYom  PORTl.A.ND.  Mi;.,  to  HCl.l,— in  Winter.) 

(From  ST.  JOHN,  N.U.,  to  1-ONDON  At  ANTWERP  lu  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEAMERS) 

CANADA  AND  MAN!  HESTER 

(From  .Montreal,  in  Sumniei.  St.  John,  N.E.,  .n  Winter.) 
.Apply  uj  r 

FERNESS  MTIHV  A  COh  ILMIIED. 

3  Hoard  of  Trade  Hiiiluiiig  -  .  .  Montreal. 


n<»cesEnry  protection  conuuo* 
nicate  ^vltli  the 


T.  n.  Maoaalny,  President. 


_ _  ‘ _ _  '  :  on.sign  ih  a  forcoful  acivcrtiseineiu  of  hilus  is  cniy  limited  by  the  nuinbrr 

jCanatlian  coniinoree.  The  foreign  and  energy  of  lier  people;  but  to 
CANADIAN  SPINNER  liadoor  Great  iiritain  ha.s  been  luiilt  carry  that  exportaltle  surplus  to  iter] 

wniinvimi  wi  llillkll  entirely  by  lier  mighty  mcrcliant  ,  foreign  markets  under  her  own  flag 

ARDIIT  Tfl  START  I same  holds  true  of  | — the  only  ix).ss.il)le  way  for  a  country 
nUUU  I  lU  W  I  nil  I  Itbe  eominereial  (levelopmenl  ot  eveiy  Uvjtp  any  national  sclf-resi)cet— she 

-  Ollier  groat  eonritry."  mn:tt  have  an  adequate  merchant 

V e.ssel  riiiil  Das  (aught  in  lee  lor,  'j'lie  Hritisli  bogey  of  eheup  pro-,  marine;  and  it  is  up  to  tlie  Gov'ein- 

Monlli,  Now  Loading  Eor  ;"50ii(h  ',jurtion  is  sometimes  held  up  lo.nient  to  see  Hull  slie  gets  it.  The 

Ami'riea.  I  scare  Canadian  (and  still  more  ,  col league.s  of  the  .Minister  of  .Marino 

The  Canadian  Spinner  of  Iho  fan- |  j\,„priean )  "  sliipbnilders;  but  what  miii,t  give  bim  a  free  band  to  work 

adian  Government  Merchant  |  t"he  facts".’  Only  recently  a  bid  out  the  maritime  salvation  of  Can-, 
.Marine,  is  now  loading  ear, go  at  1  was  received  from  one  of  tlie  lead-  ada,  _  1 1 


Vessel  Thai  Das  ( tiuglil  in  lee  Eor 
Month,  Non  Eoiiding  Eor  ;yoii(h 
Ami'riea. 

’I’he  Canadian  Spinner  of  Iho  Can- 


Cable  Address 
.Uarnuvco.  HoiitreaJ 


Codes  : 

Wesfeni  Fiiion. Scott's 
,\.D.C,  5th  Edifion-Henlleys 
D  alkiiis 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


=  Strathcona  Fire  Insurance  Co. 

(Versailles  HuUdiug) 

00  ST.  JAMES  ST . MONTREAL 

Authorized  Capital  -  $500,000  Subscribed  CapiUl  -  -  $3C0,000 

Paid-up  Capital  -  -  $120,000  Gov.  Deposit  -  -  -  $64,000 

Total  arrets,  Dceeinbi  r  iilst,  1010,  $46-1,725.00. 

An  Independent  Company  with  Special  Rates 


A.  A.  MONDOU, 

PreBident  &  General  Manager. 


Bell  Tel.  Holu  21S1-2182 


J.  MARCHAND, 
Secretary-Treasurer. 


GILBERT  BROS.  LIMITED 


CALGARY,  ALBERTA. 


Exclusive  Farm  Land  Operators 


We  specialize  in  careful  super¬ 
vision  of  our  clients  investments.  I 

'"-v. 

MEMBERS  CALGARY  BOARD  OF  TRADE.  AND  ! 

REALTY  BOARD.  ! 


Halifax  for  South  America,  and 
wlicn  Ibis  has  bt'cn  accomplished 
she  will  stai"l  on  wliul  may  be  con¬ 
sidered  a.s  a  belated  iniiiden  voyage. 
11  will  1)0  romcnibcred  lluit  the 
Spinnei".  a  vessel  of  8,100  Ions,  was 
delivered  from  Vickers'  yard  on  l)e- 
eenibf'r  Gtti  la.sf  year,  and  went  10 
(liif'bee  vvliei'e  slu'  na.s  loaded;  she 
sailed  from  Qiiobei'  on  Heeomber 
loili  iitid  .got  inio  iinmenso  icefields 
off  .Malane.  After  lialtling  with  the 
I  elements  for  a  month,  having  eon- 
snnied  all  tlie  availalile  coal,  ■  and 
j.iislained  damage  including  the 
breaking  of  Iter  rudder  post,  relief 
vvas  liiially  brought  lo  lb<'  di.stro.sscd 
lioal  by  the  Canadian  Government 
ieelnt'aker  .Montcalm.  She  reached 
SydiK'y  on  Jan.  I.'ith  where  a  few 
minor  repairs  were  effected,  and 
went  on  to  Halifax  where  she  has 
since  tieen  put  inio  first  class  con¬ 
dition,  and  is  now  ready  for  ser- 
"v  ice. 

DEP.  POrTvWN 
!  is^mo  SEADOG 

|(aplaiii  R.  E.  BroHii,  Now  Eom- 
I  iniindiiig  .tnelior- Donaldson 
Liner  Eassundra.  Has  Hud 
32  Vears  on  the  Sea, 

Captain  R.  C.  Brown,  the  newly 
appointed  Depiiiy  I’ort  Warden  of 
the  port  of  .Montreal,  is  at  the  pre- 
i  sent  time  in  eominand  of  the  stcam- 
stiip  Cassandra,  of  the  Anchor- 
Donaldson  Line.  He  lias  had  thirty- 
tw"o  years  ol  sea  service,  his  c,\- 
porienee  embracing  both  sailing  and 
steam  vessels.  For  the  past  Iwcnty- 
j  two  years  he  has  been  in  the  Cana- 
*  dian  service  with  the  Anchor- 
Donaldson  Lino,  and  for  fifteen  years 
'  has  been  in  command  of  various 
I  steamers  of  that  line.  The  Cas¬ 
sandra  is  now  at  Glasgow,  having 
I  .sailed  from  Portland  for  that  port 
'on  the  4th  of  this  month,  and  ar- 
I  riveii  there  on  the  .16th;  Captain 
i  Brown  vvas  in  Montreal  a  few  days 
i  bcf()ro  sailing.  Captain  Brown  has 
I  a  wife  and  foui*  sons,  one  of  whom 
follows  his  father's  profession.  i 


WEST  AFRICAN  I  WHERE  SHIPS 
ROUTE  COMING;  WILL  BERTH 

-  I  - .  ' 

Dircei  freight  service  from  .Mnnl-’  I'licre  lias  lieen  a  great  demaiid  tor 
real  to  M  est  .\friean  ports  is  to  heibcribin.g  aeeommodaiion  in  tlie  iiar- 
inaiigii rail'd  on  or  about  .May  15t!i  bor  for  tlie  fortheomin'g  season,  and 
next  l)y  the  Llder-Hempster  Line,  tlie,  apportionment  wliieh  ha.s  now 
The  first  l>oat  linking  up  the  twoilieen  made  by  the  liarlior  eomini.s- 
'  continents  for  Ibis  sei'v  iee  will  Ite  |  sioners  shows  iliat  not  onlv  all 
I  from  Moiilreal;  but  the  mailer  of  existing  sheds  have  lieen  let.  but 
!a  ictnrn  service  lias  not  yet  iieen  that  Hiree  new  sheds  wbieb  are  .0 
i  arrangi'd.  though  it  is  ti- ped  ihal  be  comiiletril  in  Ibe  course  of  t!»e 
^  suflieient  induecmeni  will  siibse-  1  season,  have  also  lieen  let  provisioii- 
j  qnt'nll.v  offer  for  the  establishment  I  ally.  Tlie  sheds  let  oul  to  varioiri 
of  a  reciprocal  service.  Tlii'  ports  of  transportation  companies  eover  a 
call  will  be  Seenna  I.eon.  Cape  Coant  i  very  wide  range  over  the  globe,  em- 1 
Castle.  ,\ei  ra  and  lyiigos.  together  |  itraeing  tlii'  Cnited  Kingdom  and 
with  others  if  required.  The  boat  '  Kui'ope,  north  and  sonlb.Medilcr- 
leaving  on  the  date  niontioni'd  will  '  ranean  ports.  South  Africa,  Most 
he  Ibe  steamer  Gaiioan.  a  vessel  of  1  Africa,  .South  America,  ibe  'West 
3,21)7  tons  gross.  A.s  to  the  eharae-j  Indies,  Australia  and  New  Zealand, 
ter  of  till'  goods  lo  lie  exported  from  Now  foiindland  and  Hudsons  Bay. 
liere,  inquiries  have  already  been ,  Companies  vvliieb  are  calling  for 
received  aliout  flour;  but  one  bin- i  additional  accommodation  are  the. 
dranec  to  Lliis  is  Uie  super-tax  of  ( <  anadian  Government  Merchant 
$2  a  barrel,  whieli  in  tile  ease  of  the  '  Mat'inc  and  the  Canada  yteamship 
tVest  tmlies  has  just  liecn  abrogated  j  Unes. 

I  by  the  Government.  i  D  liere  I'liey  Rerih. 


MARINE  NAVIGATION  COMPANY 

OF  C.\NAD.\  LIMITED 
507  to  509  Coristiiie  Building 


And  ul  t 
SI.  .lolin,  N.B. 
London 
Liverpool 


MONTREAL 


(.lasgow 
(  ardiif 
Paris 


St.  Nozaire 
l.islvon 

Rio  (ie  .laueiro 


REI.ILAR  SAII.IN(.,S  TO  M.  N.VZAiRL,  FRANCE. 


Inloresf  Aroused. 


Following  is  the  allotment  lo  the 


Nunioroiis  inquiries  liy  Canadian  various  steamship  eompanies;- 


morchants  and  mantifacturers  sltow 
that  Hie  now  service  is  arou.sing  in- 


Cuiiard  Steamshii)  Company; 
.\o.s.  2.  3  and  5  for  T.ondon  .and 


PASSPORTS  ARE 

STILL  IN  FORCE 


References— Banks  of  Caigaiy. 


Ask  any  traveller  what  keeps 
him  fit  while  **  on  the  road  ** 


ENO’S 

FRUIT  SAIJD 


Established  1911 


Steamship  companies  report  that 
there  is  evidently  an  impression 
existing  in  the  minds  of  the  public 
to  quite  a  general  extent  that  the 
regulations  in  regard  to  passpoiTs 
have  been  either  considerably  modi¬ 
fied  or  withdrawn  altogether.  This, 
of  course,  is  a  mistake.  The  pass¬ 
port  regulations  are  the  same  now 
as  they  have  been  for  the  last  few 
years.  All  passengers  to  Europe 
must  have  in  their  possession  a 
passport  issued  by  their  own  Gov¬ 
ernment  not  more  than  two  years 
prior  to  the  date  for  "which  steam¬ 
ship  passage  has  been  taken.  Cana¬ 
dians  going  to  Great  Britain  must 
have  passjmrls  as  formerly.  For¬ 
eigners  still  have  to  obtain  pass¬ 
ports  from  the  consuls-general  of 
their  owm  countries:  if  they  are 
going  via  Great  Britain  to  a  coun¬ 
try  beyond,  they  musit  ha’ve  the  "vise 
of  the  consuls  of  the  countries 
through  which  they  will  pass. 


tercst:  Iqil  at  the  same  lime,  the 'Bristol  .service  and  Anehor-I.inc 
complaints  wliicli  li.ave  been  made !  Glasgow  service:  No.  II  for  Cairn 
by  the  Canadian  Trade  Commission  ,  Line  service  lo  I.eitb  and  New-  ' 
of  tardiiies.s  on  tlie  part  of  Can- 1  rasl  le-on-Tyne  and  .Mcdilorrani'an  , 
•adian  nianufaeture.r.s  to  eater  for  a  ports.  j 

w  ider  market,  seem  to  find  some  !  M  bite  Star-Dominion  Line;  N'os.  1 
support  in  the  experience  of  all  **•”‘1  for  Liverpool,  Bristol  and  | 

!  shipping  (irms  whieli  offer  new  1  eontinenial  .services.  I  ■ 

faeilities,  !  Canadian  Pacific  Ocean  Services:;: 

I  Tn  lh(+ initial  stages  it  is  intended  i  '•  8.  b  and  1C*,  for  I.iverpool. ' ; 
to  give  a  monthly  service,  but  it  is;Ll'«vsSow  and  continental  scrvicc.'s.  1 
hoivod  iho  need  will  soon  be  felt  for  Canadian  Government  Mcrcliant 
fortnightly  boats.  To  a  large  extent  ^Itvrine:  Nos.  12.  14  and  25.  .Also  I 
the  return  trade  from  the  tVesr  1  twhich  belongs  to  the  Can- 

Coasl  of  Africa  is  in  the  hands  of  Steamship  Lines)  ■w"hen  the  lat-  ! 
I  Englisli  firms  which  have  their  pur- | ’I'-ke  possession  of  shed  18  on  its  ! 
'  chasing  agents  on  that  coast,  and  !  completion.  It  will  bo  noted  that  i 
j  this  being  so.  it  is  necessary  io|’f“^  R-  M-  ^L  have  moved  in.  at  i 

I  educate  Cornhill  and  Billiler  streets  least  partially,  to  a  more  central  1 , 
as  to  what  Canada  can  do  in  the  :  location,  as  last  year  they  were  gen-  : 
j  way  of  reciprocal  trade,  and  with  I confined  to  No.  24  and  25.  : 
jlhis  end  in  view  the  Elder-Dempster  j ’I'ou.gh  occasionally  they  obtained'' 
Lino  are  sending  over  to  England  temporary  acconimodaGon  in  the 
information  and  samples.  Air.  A.  E.  centre  of  the  harbor.  n 

Cook,  assistant  manager,  who  is  McLean  Kennedy.  Ltd.:  Nos.  1:3 '( 

due  back  from  England  in  about  ten  15,  for  the  Houston  Line  tO:: 
days'  time,  reports  that  English  mer-  Sevuth  America,  the  Head  Line  to  ' 
chants  and  agents  who  deal  with  Ivish  ports.  |  i 

that  part  of  Africa,  have  very  mea-  Furness-tV'ithy  Company:  N'o.  16,; 
gre  ideas  as  lo  Canada's  products.  wKen  completed,  cover-- 

So  far  there  is  no  Canadian  trade  .Manchester  Line,  Hull.  Antw  erp  j 
representation  on  the  West  Coast  of  I.ondon  sailings.  j 

Africa.  Canada  Steamship  Lines:  Shed  .\o.  | 

One  fact  of  interest  in  connection  *'’•  O)®**  moving  to  Nos.  18  and  I'J  ' 
with  this  West  African  transporfa-  these  are  completed.  Services 

tlon  experiment,  is  "that  if  Canada  fi'om  these  sheds  will  include  lake 
can  take  it  up  successfully,  it  will  river  passenger  and  freight  1 

be  to  some  extent  cutting  Germany  traffic  and  Francanda  Line  to  j 
out.  as  prior  to  the  war  the  Woer-  France.  : 

mann  Line  had  that  part  of  the  dark  Hudson’s  Bay  Company;  Shed  44, 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

Si.  John  ill  uiiiler.  ciilliiig  nt  Aiieklaini.  11  elliiigfoii.  L.vllellon  anil 
Dunedin  (New  Zealand)  and  Helbotirni'  and  .''ydnci  (Aus- 
truliu). 

EASTERN  CANADIAN  SERVICE 

I  roin  S  I  .  JOHN.  N.B. 

S.S.  Somerset . .MarcJi 

For  AFIKLAND,  11  LI.LINi.TOV.  DI  NEIHN.  ULLBOIKNE, 
fSVDNLV  and  RRISBAM; 

For  rates  and  oilier  information  apply  In 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Thos.  Harling  &  Son 

Brokers  for  the  Sale,  Purchase  ' 
and  Charter  of 

STEAM  and  SAILING  VESSELS 

STEAMSHIP  AGENTS  >.i 

FREIGHT  BROKERS  I 

NEW  YORK  MONTREAL  ' 

15  William  Street.  Board  of  Trade  Building.  1 


continent  very*  well  in  hand. 

bookings  for  GEUMAN'T. 

The  M'hite  Star  Dominion  Line  is 
now  accepting  bookings  betwei’n 


for  Hudson  s  Bay  and  I.abradoi".  ' 
Elder-Dempstcr  Line;  Shed  45.  for! 
passenger  and  freight  service  to 
South  Africa  and  West  Africa.  | 
Marine  NavigaGon  Com  pan  v  of ' 
Canada,  Ltd.:  Shed  .\o.  47.  freight' 


Danzig  and  any  point  in  Canada  and  ’o  France.  | 

route  will  be  by  steamer"  to  Liver- j 
made  as  to  the  serviee  to  thence  by  train  to  Hull,  and  1 

anH  there  by  steamer  direct  to  I 

and  the  arrangements  made  wilMve  Danzig  without  any  further  trans- 
very  convenient  for  travellers.  The  shipment  j 


TRAINS  -  HOTELS  -  TELEGRAPHS 

At  your  Service  from  Atlantic  to  Pacific. 

Business  men  us  the  Canadian  Pacific,  where  possible,  for  trsrel. 
for  freight,  for  hotel  comfort,  for  prompt  despatch  and  delivery  of 
teirgrains.  There  Is  no  higher  standard  ofservlce. 

For  Information  regardlnc  rolonUatlon  and  business  and  Industrial 
openings  In  all  parts  of  Canada,  address  Chief  Commissioner  of 
loloniiatlon  an  dDevelopment,  Montreal. 

CANADIAN  PACIFIC 
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OLDCHll 

SMOKING 

TOBACCO 


Is  the  “chum”  of  more  pipe  smokers 
than  any  other  Tobacco  smoked  in 
Canada 


PROFESSIONAL  CARDS 


MtCIBBON,  MITCHEU,  GBBBBIIB,  McBBUBIll 
S  BTIIIBB 

VietorE.  Mltehell, K.C., D.C.L. 

A.  Chaw-Cugr&ln,  K.C , 
Errol  M.  McDoosall,  K.C.,  Gilbert  S.  Stain, 
Pierre  F.  Casirvn,  M.P.,  Leslie  G.  Bell, 

S.  C.  Demen 

ADVOCATES,  BARRISTERS,  ETC. 
Royal  Trust  Cbsmben,  107  St.  James  Street, 
Bell  Tel.  M.  8069-70  MONTREAL 


C.  H.  CAHAN,  K.C. 

Barrister  and  Solicitor 
TRANSPORTATION  BUILDING 
120  St.  James  St..  Montreal. 

Tel.  Main  1250. 


YEOMAN,  DALEY  &  RUTLEDGE 

R.  F.  YEOM.AN 
G.  McL.  DALEY 
J.  E.  RUnXEUGE 

BARRISTERS  &  SOLICITORS, 
Tramway  Building, 
HALIFAX,  N.S. 


DIVIDEND  NOTICES.  ETC. 


The  Wabasso  Cotton  Co. 


LIMITED. 


IHTTDEXD  Xo.  9. 

Notice  is  hereby  given  that  a  quar¬ 
terly  Dividend  of  2  per  cent  ha^i  been 
declared  on  the  Capital  Stock  of  the 
Company  fOr  the  quarter  ending 
March  31st,  1920,  payable  April 

3rd,  1920  to  Shareholders  of  i-ecord 
at  the  close  of  business  on  .March 
15th,  1920. 

By  order  of  the  Board, 

S.  B.  CAYFORD, 
Secretary-Treasurer. 
Montreal,  February  12th,  1920. _ 


Canada  Steamship  Lines 


LDIITED. 


RESEARCH  BUREAU 

Heaearchc.  by  Specloliats 
Arranared. 

Reporta  and  Information  on 
Industrial  Development.  Pat¬ 
ent  and  Trade-Mark  Matters. 
Recent  Technical  Literature. 
Scientific  Progre.^s. 

HANBURY  A.  BUDDEN 

Tel.  Up.  «476. 

712  DRUMMUMi  BLDG.. 
MONTREAL. 


Notice  is  hereby  given  that  a  divi¬ 
dend  of  one  and  three-quarters 
per  cent,  (being  at  the  rate 
of  ~'^c  per  annum)  on  the  Ordinary 
Shares  of  the  Capital  Slock  of  (’’an- 
;ida  Steamship  Lines.  Limited,  has 
been  declared,  payable  Marcli  15th, 
1920,  to  shareholders  of  record  Feb¬ 
ruary  28,  192<1. 

By  order  of  the  Board. 

F.  PERCY  S.MITH, 

Secretary. 

Montreal.  February  18th.  1920. 


Fiuctuations  of  Active  Listed  Securities 


DIVIDEND  NOTICES,  ETC. 


Canada  Steamship  Lines 


CONSULTING  ENGINEER 


LIMITED. 


Cable  Address:  “Engrineer, 
Montreal’’  West.  Union  Code. 

DeGASPE  BEAUBIEN 

Consulting  Engineer 

28  BOY'AL  INSURANCE  BUILD¬ 
ING, 

Tel.  M.  8240 _ IWONTREAL 


Merchant’s  Casualty 
Company 

INSURANCE 

Montreal  Winnipeg 


Toronto 


Biack  &  Armstrong 

(.Successors  to  Robinson  & 
Black.) 

rkal  est.ate  valuations 

RENT.VLS 

parm  Lands,  31angaKeB  and 
Insurance 

GARRY  BLDG.,  WINNTrEG 


Notice  is  hereby  given  thai  a  divi¬ 
dend  of  one  and  three-quarters 
(l^iri-)  per  cent,  (being  at  the  rate 
of  7'a  per  annum)  on  the  Preference 
Shares  of  the  Capital  Stock  of  Can¬ 
ada  Steamship  Lines,  Limited,  has 
been  declared,  payable  April  1st. 
192(1.  to  .shareholders  of  record 
•March  loth,  1920. 

By  order  of  the  Board. 

F.  PERCY  SMITH. 

Secretary, 

■Montreal.  February  18th.  192^. 


1  Saturday 

Mo 

nday 

j  Tue 

sday 

!  Wedn 

esday 

Thui 

jsday 

1  Friday 

1  Sales 

High 

Low 

High 

Low 

High 

Low 

High 

Low 

High 

Low 

Askec 

Bid 

Abitibi  P.  &  P.  Co . 

250 

250 

252 

251 

252 

252 

260 

259 

260 

2591-® 

1  240 

96 

96 

96 

96 

96 

96 

97 

96 

105 

132 

132 

130 

130 

1.32 

101 

Do.  pfd . 

109H 

109 

169}.$ 

1091'2 

109^ 

1091® 

no 

109% 

logig 

109*4 

2.597 

-48bestos  Corporation . 

74?^ 

74  U 

74}'o 

741 .. 

741-2 

7i% 

74':, 

146 

87 

87 

86 

86 

86 

85*4 

87 

87 

1.85 

.\tlantic  Sugar . 

91 

90>4 

92% 

9612 

95} '2 

94 

951  V 

94  ■ 

97 

96}  s 

96*-, 

96' , 

42807 

105 

104?4 

106 

10.5 

105 

105 

105 

105 

105 

211 

Brazilian  T.  L.  &  P . 

42 

42 

42»4 

42}'4 

42}'a 

.  42'-2 

13 

43 

45'4 

43', 

48 

46*4 

7:55 

Brompton . 

75H 

74?'4 

74*4 

76 

77 

TT 

761, 

890 

B.  C.  Fishing . 

60 

f.0 

00 

60 

59?4 

59*., 

59*., 

no 

Can.  Car  &  foundry . 

56 

56 

.56 

70 

Do.  pfd . 

Canada  Cement  Co . 

65} '2 

65''2 

102 

65h 

102 

Oo'ij 

101 H 
66 

101'  . 
60 

101 

6617, 

101 
w . 

100'., 

67 

1001-2 

67 

101 

67 

91 

406 

Do.  pfd . 

92 

92 

92h 

92}  o 

92'  . 

97 

95 

95}  2 

95 

176 

Can.  Converters . 

70 

70 

70 

10 

Can.  Cottons. .  . . 

S9l2 

89?t 

89 

89 

88*4 

.... 

88*4 

89 

88'., 

88''2 

88}-$ 

88 

.... 

305 

Do.  nfd . 

SI 

81 

81 

3 

Can.  Foundries  &  Forgines  . . . 
Can.  Gen.  Electric. . 

246 

246 

243 

243 

243 

. 

240 

120 

ios 

105 

107h 

107' 2 

106»S 

106% 

107 

107 

10,8 

10ti»4 

108 

1071  2 

.389 

Can.  Steamship  Lines . 

73 

71H 

73 

72*4 

73' 2 

72' 2 

75 

73', 

261 

Do.  nfd . 

82 

82 

82% 

82  U 

84 

82'  2 

85 

83*4 

84 

83ig 

4t’v8 

Can.  Rubber . 

1(X) 

100 

Carriage  F'actories . 

36*/4 

36*4 

36 

36 

;«ila 

36' 

70 

Can.  Locomotive  pfd . 

88 

88 

90 

90 

(.'on.  Mining  &  Smelting . 

28h 

28}^ 

2S}-2 

28 

■28 

•28 

•2812 

2S'.> 

•2.8*  s 

•2,8' .. 

28*, 

28' ., 

507 

Detroit  Tnited  Rv . 

104 

103 

104 

1031.2 

104 

104 

105 

104'.. 

105 

105 

105 '2 

105 

465 

Dominion  Bridge  . 

102 

102 

103' 2 

103'  . 

104 

104 

103' 2 

150 

Dominion  Canners . 

Dom.  Coal  pfd . 

5SH 

55H 

55V$ 

55}'2 

57 

5b 

58'  2 

5s 

58'.. 

90 

551 2 
OM 

5,8*  s 

58' 2 

600 

n 

Dominion  (Jlass  com . 

OOh 

60H 

MV? 

(^0'-.. 

62 

0‘2 

62'->. 

62 

Dominion  Steel  rfd . 

78 

78 

7H 

... 

79 

79 

7S 

78 

777-. 

217 

Dominion  Steel  Coip . 

69 

69 

691.4 

*>01  4 

70 

70 

70'., 

70 

71'2 

71 

7(X) 

Dominion  Textile  pid . 

103 

103 

45 

Dominion  Iron  pfd . 

S9}4 

89}-$ 

89'-$ 

89 

891,2 

89'  ■> 

89'  . 

SIM., 

89'  , 

.89'  4 

89 

(»5 

Dominion  Textile . 

121 

1 '20 1/2 

122 

T2'2 

123 

122 

123 

123 

T27 

r23 

255 

25 

25 

2(> 

Do.  pfd  ...  . 

, 

80 

SO 

Hillcres’t  Collieries . 

58 

5S 

30 

Illinois  Traction  pfd . 

68 

68 

69 

69 

68(4 

6S'., 

60 

Kaministiquia . . . . . 

83' 2 

.83' 2 

85 

n5 

S5 

85 

83}/.. 

39 

Lake  of  Woods  Milling  x.d. . . . 

182 

l,s2 

1S2 

182 

182 

182 

188 

180 

20 

Do.  pfd . 

102 

102 

i62 

i02 

...  , 

. 

•25 

Laurentide . 

84 

84 

84 

84 

84}  2 

84 

86*4 

84*4 

87 

87 

88 

87 

11.53 

Lvall  Construction  Co . 

sj 

86 

,86 

85 

85' 2 

85 

70 

Nlacdonald  Co . 

34 

34 

351  ■< 

351  2 

.•56*4 

36 

38 

36*4 

255 

Montreal  Telegr^h . 

il8 

LIS 

26 

Montreal  Power  Cons . 

85 

85 

85 

85 

So’  2 

So '2 

86 

.86 

86 

85' 2 

86' 4 

86 

.880 

6i(*4 

69*4 

51 

•25 

Nat.  Breweries . 

50}i 

SOVi 

50*4 

5012 

51 

60*4 

51*4 

52*4 

51*i< 

53' .. 

52*4 

7S56 

Montreal  Cottons . 

S-1 

84 

86 

5 

X.  A.  Pulp  &  Paper . 

6?i 

6?4 

6}-® 

6'.. 

li?)i 

6'- 

(v'v 

6'  . 

6'.. 

6' 2 

1915 

N.  S.  Steel  pfd . 

106 

106 

106 

106 

l(H> 

2() 

Ogilvie  Milling. . 

.  . . 

. 

230 

2.50 

229 

.35 

(.intario  Steel  Products  . 

51 

51 

.50 

50 

.50 

.50 

19*., 

■2.50 

Prov.  Pajier . 

83 1$ 

83'.. 

... 

S2 

10 

Price  Bros . 

■270 

•270 

270 

270 

270 

270 

270 

T20 

Penmans  Limited . 

115 

115 

115 

115 

n.5'-f 

1 15' , 

116'- 

1 16' s 

117 

117 

116 

III 

yuebee  Ry . 

28 

'27}-$ 

28'^ 

-7' 4 

•28*8 

■2.S' .. 

•2^*1 

28*., 

28*  » 

29'  . 

•29 

915 

Riordon  P.  &  P.  Co . 

174,4 

174 

175 

171 

176 

175 

180 

171 

ISO 

177'  . 

3,50 

Do,  pfd . 

101 

101 

101 

I(X) 

25 

Sliawinigan . i 

mm 

109  !-2 

109*4 

109 

109 

109 

169 

109 

10.8 

108 

lOS 

62.8 

Spanish  River . 

mi 

80  ‘ 

80 

80 

84 

82 

8-1  ^ 

83*  , 

84'., 

Siv* 

.84'., 

84 

1112 

Do.  pfd . 

122 

1*2*2 

122 

122 

125  , 

121 

127 

125 

127'., 

126*, 

127’.. 

127'4 

167.» 

Steel  of  Canada  pfd . 

97*4' 

97*., 

IN 

o.s 

Os 

OS 

98 

07 

no 

Do.  x.d . 

77 

77 

"7 

77' 2j 

78' 

78 

79' , 

7.8  6, 

791.4 

79 

S9.8  I 

Sherwin  Williams  pfd . 

ill 

91  1 

“1 

'.to 

99 

91 

2.5  i 

St.  l.,awrenre  E'lour  x.d . 

1 

no  1 

no 

no  1 

no 

111 

109 

10: 

Toronto  Rv . 

43'2 

13'-. 

13 

43 

43 

35 ' 

Tooke  Bros . 

1 

1 

70 

70 

70 

69*4 

25 

Tram.  Power  . 

1 

1 

1 

1 

18 

17' , 

60  ! 

50 

i 

i 

50 

25 

Wabasso  Cotton . ! 

-,iJ 

105  ' 

105 

71' 2 

t'i ; 

W  avaguniack  . i 

Woods  Mfg  . .  * 

<  I/'t!' 

71'® 
102  i 

71 

102 

i  - 

71'  ^ 

1 4 

10' 

The  Montreal  City  & 
District  Savings  Bank 


Readers*  Guide 


Notice  is  hereby  given  that  a  Dl\i 
dend  of  Two  Dollars  and  Fifty  Cents 


this  Bank,  and  will  be  payable  at  its 
Head  Office,  in  this  City,  on  and 


Shareholders  of 
Fifteenth  March 
o'clock  p.m. 

By  order  of  the  Board.  i 

A.  P.  LESPERANCE.  | 

General  Manager. 
Mon/treal,  February  23rd,  1920. 


Curreat  Financial  Literature 

Each  week  THE  FINANCIAL  TllHES 
publishes  In  this  coinmn  a  list  at 
finely  books  and  pamphlets  pabllah- 
ed  by  reputable  Bnnklns  and  Broker¬ 
age  Arms  for  distribution  among 
their  clients,  Readers  of  THE  FIN¬ 
ANCIAL  TI3IES  are  invited  to  write 
direct  to  the  houses  or  to  THE  FIN¬ 
ANCIAL  TIMES  for  any  copies 
which  they  may  be  Interested.  The 
111  i-iisji  uc.ii.  lu  publications  will  be  sent  promptly 
record,  Monday,  i  either  by  the  arms  offering  them  for 
next  at  Three  dlstrlhiitlon  or  by  THE  FINANCIAL 


times.  Please 
municatlons  to 


address  all  eoas- 


LITFRATCRE  DEPART.MENT. 
THE  FINANCIAL  TIMES. 

MONTRCLIL,  ftCE. 


Canadian  General  Electric 
Company,  Limited 


Notice  Is  hereby  given  that  a 
Quarterly  Dlrtdend  of  two  per  cent, 
for  tile  three  months  ending  the 
thirty-first  day  of  March,  1920, 
being  at  the  rate  of  eight  per  cent, 
per  annum,  has  been  declared  on 
the  Common  Slock  of  the  Company. 
rilEFEHEX'E  STOCK  DIVIDEND 
Xo.  48. 

Notice  ts  also  given  that  a  half- 


INVESTMKNT  ITEMS— A  monthly 
discussion  of  Canadian  financial  and 
economic  topics  of  timely  Interest  to 
pualnc,ss  men  and  Investors.  Each 
Issue  also  carries  comment  on  current 
earnings  and  financial  positions  of  a 
number  of  Canadian  corporations  and 
comprehensive  table  of  quotations 
e  Bonds.  A 
letter  or  postal  will  .add  your  name 
to  our  mailing  list— Royal  Securi¬ 
ties  Corporation.  Limited.  Montreal. 
Toronto,  Halifax,  St.  John  or  Wlnnl- 


THE  INCOME  T.OC  AND  TITE 
At'EtLlGE  M.VN — Explains  in  simple 
language  the  interpretation  and  me¬ 
thod  of  application  of  the  Canadian 
Income  Tax  Law.  A  very  clear  Table 
,  j  ^  Incomes  and  Taxes  enables  the 

yearly  Dividend  of  three  and  one- ;  reader  to  find,  with  the  minimum  of 


half  per  cent,  for  the  six  months  position  under 


ending  the  thirty-41rst  day  of  March, 

1920,  being  at  the  rate  of  seven  per 
cent,  per  annum,  has  been  declared 
I  on  th(i  Preference  Stock  of  the 
Company. 

BOuxrs. 

Notice  Is  also  given  that  a  Bonus 
of  two  per  cent,  has  been  declared 
on  the  Common  Stock  of  the  Com¬ 
pany. 

The  above  Dividends  and  Bonii« 
are  payable  on  and  after  the  fir.st 
2.'(.'>iday  of  .\pril,  1920,  to  Sliareholder.e 
of  record  at  the  close  of  business  on 
the  thirteenth  day  of  .March.  1920. 

By  order  of  the  Board. 

■M'.  H.  NTISBITT.  •  booklet 


the  Act.  FToe  upon  rsqurst.  Royal 
Securities  Corporation.  Limited.  .Mont¬ 
real.  Toronto,  Halifax.  St  John  or 
Winnipeg. 


OF  THE  INCOME  WAR 
X.\X  ACT  (C-VNAD.\).  1917.  AND 

A.MLNDING  acts,  1918  and  191?."  A 
carefully  prepared  epitome  In  non. 
legal  terms  of  the  original  Dominion 
Income  Tax  Act.  Including  the  amend- 
Bient  of  1918  and  19.  Invaluable  to 
buslnoss  men  corporations  and  others. 
Issued  by  The  Royal  Bank  of  Canada, 
hluutreal. 


Toronto,  February  28th.  1920 


Canadian  General  Electric 
Company,  Limited 

AXMAE  GENERAL  MEETING. 

.Notice  is  hereby  given  that  the 
Aiimial  General  .Meeting  or  the 
Shareholders  of  the  Canadian  Gen¬ 
eral  Electric  Coiiiiiany,  Limited, 
will  he  held  at  the  Head  OfTleo  of 


FAN.-VDI.V.N  TR.-vriE  OPPORTUNI¬ 
TIES  IN  THE  CARIBBEAN — This 
l.s  issued  by  the  Foreign 
<3eeiPtat  v  Department  of  The  Royal  Bank 

“‘J.;®'  Canada  and  covers  in  an  exhaus- 
!  live  manner  l)usines.<i  opportunities  *in 
'  (he  West  Indias  and  In  Central  and 
I  Soiitli  America  for  the  Canadian  ex 
porter,  Tlie  book  should  also  be 
faluable  for  lelerenco  regarding  local 
ciirrenoles.  postage  and  cable  rates. 

,  customa  tariffs,  etc.,  in  the  West 
Indies. 


RRITISH  EMPIRE  PREFEREN¬ 
TIAL  TARIFFS  and  THEIR  RELA 
-MO.N  TO  CAN.ADIA.V  TRADE— A 
booklet  for  ('anadlan  exporters.  It 
contains  the  latest  information  pro- 
curalile  on  the  tariff.a  of  Great  Brit- 


I  the  Company,  comer  King  &  Sinicoe  *hi,  the  British  We.st  indies,  New 
Siveets.  Toronto,  on  .Monday  Maroh  and  South  Africa.  This  book- 

To  22nd,  1920,  at  12.00  o'clock  noon,  for  .  Irjpd'^tiJfe^nr'Tlt^'  RX,‘-'i;i(;'i:"of'"cLo 


NEW  YORK  STOCK  FLUCTUATIONS 


(Furnished  by  Shearson,  Hammill  A  Co. 

( 'lose 


I  el 


EI-T.AULISilED  1840. 

Bradstreet’s 

Offices  Throughout  the  Civilized 
World 

OFFICES  I.Y  CANADA 
Calgary,  Alta.  I  Vancouver,  B.C. 
Edmonton.  Alta  i  Hamlltbn,  Oat. 
Halifax,  N.S.  Montreal,  Que. 
London,  Ont.  Mnoltec,  Qne. 
Ottawa.  Ont.  Toronto,  Ont. 
St.  John.  N.B.  Winnipeg,  Man. 
Reputation  guioed  by  long 
years  of  vigorous,  conscientious 
and  successful  vvork. 

JOHN  A.  FUkTON 

jAUi>«*rlntondrnl  -  MO^THKAIs. 


THE  NATIONAL  BREW¬ 
ERIES,  LIMITED 

Meeting  of  Shareholders 

A  Special  General  Meeting  of  tlie 
Shareholder."*  of  The  National  I'r.-wer. 
les.  Limited,  will  be  h"  Id  at  the  Heed 
Office  of  the  Coiniiany,  No.  76  Ch.n- 
hoillez  .Square.  .Montreal,  on  Wednes¬ 
day.  the  10th  March.  19Ju.  at  11’  o'clock 
noon,  for  the  purpose  of  approving  a 
Ry-law  passed  at  a  ^Meeting  of  Direr- 
tor.s  fif  the  Company  held  on  the  25tli 
February.  lOfO.  decreasing  the  num¬ 
ber  of  direetnrs  from  fourteen  to 
eleven,  and  foi  tlie  transaction  of  any 
other  busine.s.s  whii  h  may  properly 
arise. 

Rv  order  of  the  Itoanl. 

.7  n  III  DSON. 

Secretin  \  -Treasurer 
Montreal.  25th  Ffbi-iiar\'.  192®. 


MONOM  SlfSTEM 

PRINTERS  LIMITED 


George  Lyman 

IXSUK.AXCE  BROKER 
Lewis  Bldg.,  17  St.  John  St. 

1  IKE,  LIFE,  3VAK1XE,  AtCI- 
UEXr.  AITOMOBIEE,  ETC, 


THE  NATIONAL  BREW 
EKIES,  LLMITED 

Dividend  Notice* 


.Notice  is  iieroby  giten  that  at  a 
Regular  .Meeting  of  tlie  liirec;(,r.s  of 
"The  National  Brcwirirs,  i.imit"  <!." 
held  this  date,  at  Moniioal.  a  Hivi- 
dend  of  OM:  DGLI.AK  PliR  SIlAlti; 
was  declared  on  tii"  CorniiK  n  ."-tock  of 
the  par  value  of  St.'i.iiu  per  ."^liai'-.  for 
ihe  Tliree  Monllv!  ending  .March  .'list, 
192®.  payable  on  April  1st.  Ifcju  ,,, 
•^ha reliolder.s  of  ri  i-oi'i  .Man  li  15lli 
inst. 

Bv  order  of  the  Board 

J.  D  HUDSON. 

Compti  oiler. 

Montreal.  March  2rd,  1920, 


j  .-XiD  Beet  Sugar  Co  . 

.\iji .  ( 'an  Co  .  .  .  . 

'  .Am.  Car  &  Foundrj-  Co . 

I  Am.  Cotton  Oil  Co . 

,  Am.  Ice  Co . 

'  Am.  Looomotive  Co . 

;  Am.  Smelt  &  Kef . 

:  Am.  Sugar  Kef . 

^  Am.  Tel.  A  Tel  . 

■  Anaconda  Mining  Co . 

j  .4teh.  Top  &  San  Fe  Ry . 

Bald.  Locomotive  Co . 

Baltimore  <fc  Oliio  R.R . 

Bethlehem  Steel  . 

Brooklyn  Rap.  Tran  Co . 

Canadian  Pacific  Ry  . 

,  Ceniral  Leather  Co 
I  Chesapeake  A:  Ohio  R.R 
'  Chicago  R.  I  .  A  Pacific 
I  Chino  ( 'opper  Co 

’  ( 'ol.  Fuel  «V  Iron  . 

‘  t  'oluinbia  (las  .  . 

Consolidated  Oas  Co . 

I  Corn  I’loduct?  Co . 

( 'riicihle  .Steel  Co . 

l'>ie  I!  IJ .  Co . 

Do.  1st  pfd  . 

j  ( leneral  I'.lectric  Co . 

(Icneral  Motors  Corp . 

tloodrich  (B.  F.i . 

Great  Northern  pfd . 

Great  Nor.  Ore  Ctfs. 

Illinois  Central  R.R. 
Ii.tcrhor'h  Con  Corp 
Instiiration  Oipper  Co. 

Inter.  Harvester  Co  . 

Int.  Mer.  Marine . 

Ini .  .Mer.  Marine  pfd . 

Int .  Nickel  Co . 

Iiiteniational  Paper  Co . 

Kennecott  Copper  Co . 

Eeliigh  Valley  R.  R_ . 

Lackawanna  Steel  Co  ... 

.Maxwell  Motor  Co . 

Mexican  Petrol«um  Co 
-Miami  Copper  Co.  . 

Midvale  Steel . 

Missouri  Pacific  R.R  . 

National  Lead  (Jo . 

Nevada  Cons.  Mining 
N.  A'.  Cent.  R.  R.  Co 
Norfolk  &  Westeni  Ry. 

N.  Y.  N.  H.  A-  Hartford  R.  R 
Northern  Pacific  Hy. 
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IM.ISTLD  SLI  I  RITIKS 

A.  ,1  I'attison  .Ir.  A  ('o.,  Membor-  Toronto 
Slock  KxoliunK**.  Idii  l<ay  Street,  turnishfd  the 
ai>}>ri)xiiniit«  i{Uo(ation8: 

Hid  Ask 

Alta.  I’ac  (irain  corn 
ho.  pfd 

-Ainfrican  Sali‘s  Hk.  c(»m 
ho.  7',  pfd 
.\mes  MoMcn  'I’iic  ( oni 
l^iddmjj  I’duI  <  «»ni 
fiiirns  tv  ht 

Hriti.sh  Anii*rir.TH  .\si8urancc 
t'an.  ( 'i  iii’k(*r- \\  iir.'C'ler  f»fd 
(  an.  Ma‘'hi»iHi A  com 
h.i.  pfd 
fan.  Maicom 
MorlKHgc 
(  an.  <  111  coni 

<  *an.  Sla'rh  com 
Cun.  \V»'‘ tinghouic 

<  an.  \\  ooilens  com 
( ’artcr  (Vunn*  com 

ho.  pfd 

<  Ofkshull  Hlow  7  '  .  pfd 
( 'ollin^wood  Ship  liiiildmg  < 
fonsDiners  ('ordaije  i»f<f 
( 'ont  incntal  Life 
( Vown  Life 

fuhan  ('an.  SuKar  com 
ho.  j)f«i 
I  ii  y,  \\  Hi,  H- 
hon-inj  »n  .\fls’jrance 
horn.  Iron  A  Siorl  .Ys 
I>om.  I*-)vv«  r  A  T.  com 
ho  7',  pfd 
I  tunlop  Tiro  V  ‘  ,  pfd 


IkS  (»0  178  .)U 
87  OP  !M  r»0 
4  .'iO  f)  50 
fi7  r.O  7i  51) 


11  l  00 

2  7.5  ;t  25 
♦)5  OP  72  00 
.50  00  M  00 
I  o  50 

107  00  120  00 
40  00 

12  50 

09  OP  77  00 
04  00 


.0  00 


Report  of  the  nireetors.  the  elertioiJ 
of  Directors  for  the  ensuinp:  year,  i 
and  for  the  tiansaction  of  any ! 
oilier  business  which  may  properly! 
lie  brought  hefoia.  the  meeting.  i 

By  onlei-  of  the  Board. 

Y  H.  NK.SBITT.  | 

Secretary.  I 

loionio.  February  2Stli.  I92('.  ' 

THE  RIORDOX  PIXP  AND 
PAPER  COMPANY  LmiTED ! 

PREFEKBEII  STOCK  OlVIDE.M)  ' 
No.  31. 

.Notice  is  horehy  .given  that  a  (li\i. 
dend  of  (being  at  the  rate  of 

'''r  per  annum)  on  Ihe  Preferred 
Slock  of  ihi.s  Company,  has  been  de¬ 
clared  payable  March  31ist,  1920.! 
to  shareholders  of  record  af  the  elo.se  ! 
of  business  .March  22nd,  1920. 

By  order  of  the  Board, 

K.  n.  WHITTKT. 
,«cerelary-Treasm  er 
.Mnntreal.  .Mareli  3i'd.  1920. 


THE  GREENSHIELDS  .MO.VTHLT 
ItEVlEW — A  monthly  summary,  baa¬ 
ed  on  authentic  .stati-stics  of  the  cur. 
rent  atate  of  business,  as  affecting 
the  security  nmrkels  Issued  by 
Greensliii  lds  &  Co.,  17  St.  Jolin  Street. 
llonlreal. 


■J'HE  (iREENSHIELDS  l.NVEST- 
giJO.NT  SUG(7 ESTION.S,  winch  acconi- 
panics  tiio  Review,  contains  particu- 
iar.s  of  a  selected  list  of  municipal. 
bul'Ii*  ulilit.\,  industrial  and  Hovern- 
ment  liotid.s  Issued  by  Greenshialds 
Co..  17  St  Jolin  Street.  Montreal. 


Komi:  re.mar.ks  on  wills— a 
vartfiilly  prepared  booklet  suggesting 
eerlaiii  iLsoliil  .  laiiscs  for  wills,  and 
giving  some  simple  specimen  forms  o( 
Wills.  Issued  by  The  Royal  Trust 
Uoinpanj,  Montreal, 


86  no  100  00 
•to  oO 
,"*«  00 
!I9  00  102  00 
40  00 


M.VN AGB.M ENT  SERVICf;— A  pam- 
iililel  (ie.sclibing  the  manner  in  which 
a  Trust  Company  will  undertake  the 
inaiiagcinent  of  Securities.  .Mortgages, 
»  |  Iteal  E.sial.-  nnd  the  investment  of 

MONTREAL  TRAMWAYS !  v“{;r.‘,r'i.'*'V,'.are‘s‘'"f^.r""u‘.ei'r 

iRsSiufd  i>y  Thp  lU'yal  Trust  Company, 
Montreal. 
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Dividend  Notice 
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I'RK-  n- 
H<iiH .  Simp,  or 
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'iini;  ( 't>al  t 
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I  )eV> 
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05  00 
92  00 
7.5  00 
25  00  i 
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nto  Paper  O's 
lit.)  i-.,wer  r.'rt  fI921)  . 
d  <  ’tpar  Stores  pfd 
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ern  (irorcT.s  pfd 


20  00 
40  00 
H,\  50 
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93  50  97  .50 

72  50 

77  00  82  00 

325  00 
22  00  27  00 
102  00  109  00 
18  50  2J  50 
151  00 

90  00  95  00 

84  50  87  00 
1  80 

1 4  50  1 1;  50  ' 


ll•-letly  given  tliat  »  luvi- 
I  (>*"IIar.s  Hinl  b'jfi.i  I'ent.s 
ill.  tjuiirter  ending  M.tli 
19lt,  liM.s  liren  il.olired 
'apilal  ."'loi'h  cf  il,e 
1  as  of  Septemoer 
ei’ord 

e  22nd  <l;i\  of  M.-ireli,  i92ii.  .at  I 
lork  p  in  ,  ninl  payalile  on  Tuesday, 

>  JOth  Mai.  li,  1920. 

B.v  order  of  the  Hoard. 

I'vriticK  m.T.Br;, 
Seeretarv-Tre.asn:cr. 

Mar.-h  Srd.  192® 


9!)  00  I  , 

96  .6®  i  "Pnt*  Ih''  paid  111 
146  00:  ('ompany,  pani  in  as  of 
94(io'^^***'  i^haroholderb 

80  00 
80  00 


15  00 


TiiK  inl’oml;  tax  and  thf  m- 

OlVIDL’.Mi —  A  complete  guide  to 
the  preparation  of  income  tax  return's, 
In  simple  (iialotjue  foi  m.  and  contain¬ 
ing  the  text  "f  liie  t’nnadlan  Income 
W  ar  'Fax  .\«  t  with  all  am*  ndments  m 
dale  ^mb(.Knc(J  ihcrejn,  Inviilnable  to 
till  tliope  whom  tlie  m  t  afffCtb  Li- 
awed  h\  The  ito>al  Tru.^l  t.-oinpuny, 
Afontreal. 


I " 


.‘<rKUIAI,  I.W  K.STMliNT  UlUUl.An 
—  *'()nfai'n.«  p.u  t  jcwlar.-?  nf  .-even  aouiid 
inve.«lnient  — affording  ifood 

projsppcls  tif  an  tm  rea.«e  in  vaDie- 
'  pi(l  .  t’an  t’ai.  pt'd  .  Can- 

tJenera!  Klectric.  com.,  ("an.  Steam* 
pfd.,  Detroit  I’nited,  Dom 
Hridgr.  Shawiniijan.  Usiiied  hy  Mc- 
‘‘waig  Ilrt*.^.  A  (9y..  Notre  Dame  and  St. 
Francois  Xavier  Montreal, 


4. BAIN  AMI  PROVISION  M4KKirr 

Kurnish'^d  by  Simon?,  Day  A  Co. 

<  hleago 

open  HiRh  lyow  (M( 


Dominion  Textile  Company, 

LDIITED. 

NOTICE  OF  DIVniEND. 

A  dividend  of  two  per  cent.  t2'>ri 
cn  the  Common  Stock  of  the 
DOMINION  TEXTILL  CO.MPANY, 
LIMITED,  has  been  declared  for  the 
quarter  ending  31st,  March  1920, 
payable  APRII.  ist..  to  shareholders 
of  record  MARCH  15th.  1920. 

Bv  oifler  of  the  Board, 

JAS.  H.  M'EBB, 

.Secretary-Treasurer, 
Montreal,  23rd,  Februai’y  ]920. 


Canadian  Car  &  Foundry 
Company,  Limited 

.Notice  Is  hereby  given  that 


DOMINION  GLASS  COMPANY 

LDUTED. 

imiDEM)  NOTH  E. 

Notice  is  hereby  given  ihal  a 
dividend  of  one  and  three  quartei'.s 

per  cent.  (lOjG)  has  been  declared  ...  • 

on  the  PREFERRED  STOCK  of  1 1.’'""  '  V 

Dominion  Glass  Company,  Limited, 
for  the  quarter  ending  the  31st  da.v 
of  March  1920.  payable  Thursday 
the  1st  day  of  April  ]!'20,  to  Share- | 
holders  of  record  at  the  close  of 
husines.s,  Monday  the  loth  flat  of 
March  1920. 

By  order  of  the  Board. 

-MERVYN  OENFER. 

Comptroller  &  Secrctaiy. 

Montreal.  19th  Fehruaiy,  1920. 


DOMINION  GLASS  COMPANY 

LIMITED. 

DIVIDEND  NOTICE. 

Notice  is  hereby  given  that  a 


dividend  of  one  and  three  quarters  ' of  Pf  f'fnt.  (  Y"')  ha^s 


percent.  (1^49r)  on  the  Paid-up 
Preference  Stock  of  the  Company, 
for  the  quarter  ending  >farch  31st, 
1920.  has  been  declared  payable 
on  the  loth  day  of  .4pril.  1920,  to 
Shareholders  of  record  at  the  close 
of  business  on  the  26th  day  of 
March.  1920. 

By  Order  of  the  Board. 

A.  C.  BOUR-NE, 

Secretary. 

Montreal,  February  28th,  1920. 


been  declared  on  the  COMMON 
STOCK  of  Dominion  Glas.s  Company, 
Limited,  for  the  quarter  ending  the 
31st  day  of  .tlarch  1920.  pa.vahie 
Thursday  the  1st,  day  of  April  1920, 
to  Shareholders  of  record  at  the 
close  of  business  Monday  the  15th 
day  of  JIarch  "920. 

By  order  of  the  Board. 

MERVYN  OFFER, 
Comptroller  &  Secretary. 
Montreal,  19th  February,  1920. 


Pennsylvania  R.  R-  Co . 

Peo.  G,  L.  &  C.  Chic . 

Philadelphia  Co  . 

Pittshiiigh  Coal  Co . 

Pressed  Steel  Car  Co . 

Paihvay  Steel  Spring  Co . 

Bay  Cons.  Copper  Co . 

l{eadiii|g  R.  R.  Co . 

Itepiiblie  Iron  &  .Steel . 

Soiitheni  Pacific  Rv . 

.■southern  Railwav  Co . 

Studebaker  Corp . 

'I'lie  Texas  Company . 

I  nion  Pacific  R.R . 

r.  S.  Food  Products  Corp  .  .  . 

C.  S.  Ind.  .Meohol  Co . 

r.  S.  Rubber  Co . 

r.‘  Steel  Corp . 

Do.  pfd . 

T'tah  Copper  Co . 

Wabash  Railroad  Co . 

Do.  jdd  . 

Westinghoiise  Filee.  &  Mfg.  .  . , 
Western  Union  Tel.  Co . 


'21 '  , 
13V2 
30  >4 
Tti's 
H'.-o 
12' I 
94 

7(> 

1154 

30 ' 4 

3k ‘2 

.'16' 4 
.)3’4 
90  J  8 
90 
17*4 
7.5?  4 
.80 ‘4 
94?  « 
24*8 
82' 4 
17'.., 
119 
.57 

Ktl'.., 
94' •> 
93*4 
110 
70' 2 
1 01  8 
.'!0'4 
49*4 
80 


(Toronto) 

Ilirhartism.  Slicppard  &,  Thorliurn.  Limitrd, 
’(VT.S1  mcni  Sffurities,  ILoyal  Bank  F4uil»Jing, 


lU, 

TP 


I 

:si 

u'T 

12' 1 

37"  >. 
.50 

93' 2 

94 

17' 8 

.S9-''  8 
90" , 
•MS 

S(> 

18' 1 

IP"  J 


99-4 


'i'orontG 

Cf*iT) 

Do.  pf-J 

Anir’'ican  Book 

Anu's- H'»l(Jcn  Tire  com 
Held  I  nj:- Huh)  r")?n 
,.f.i 


-h  2' 2 


t-  Ps 
+  2' 4 

f  •2'S 
f  4 


-t-  3*4 


I>.  H’ 


I. Si  H** 


3*4 


nop 

7P, 


+  1?'8 


NEW  TOBK  COTTON  EXCHANGE  PB1CE8 

Furnished  by  Jenkt,  Gvynne  t  Co. 

Open  Hi^h  Low  Cloiing 
January  2980  2930  2920  2910  Did 

March  .  3900  3926  8888  8890  bid 

.May .  3600  8625  3660  8562-68 

July .  3292  3342  3286  8290-93 

October.  .  3020  3070  3015  3030-82 

:  November  2993  2993  2998  2980  Dom 

December  2976  3000  2946  2953-66 

I  Spot  Cotton  4065  up  10. 


I  Saw  It  In 
yinancial  ®fmrs 


Toronto 


Hrandrani-IL  nderson  pfd 
Canada  Kurmiurf*  pfd 
Cunada  Marhin'-rv  com 

Ot).  pfd  .  _ 

("ail.  Varcijn’ 

( ‘ollingwood  S.hiphuilding  Bds. 
Canadian  Oil  com 
Do.  pjd 

('an.  Wpstjnghou^Y* 

(  'ork.shutt  I^iow  pfd 
Dominion  Manufactur(*ri»  pfd 
Do.  com 

Dom.  Bower  &  Trans,  pfd 
Do.  com  ,  , 
j  Dunlop  Tire*  pfd 

f  *o.  hondi*  .  .  , 

Ka'e"tprn  (.'ar,  f>s 

(kM.dy(ar  Tir#*  (()ld  Block)  pfd 
(jord(jn  Ironsides  G''« . 

Homo  Hank 
}  Irnp(  rial  (Jil 

Impf*rial  Tobacco  Ordinary 
International  MiJIihjj  pfd 

'  John  Morrow  Sc-pw  bs . 

(  I'.ing  Kdward  Hotel  com  ,  .  . 

I  _  f>o.  Bonds . 

Kipawa  Paper  com 

I  Lopw'h  Hamilton  com . 

j  Do.  pfd 

I  Lopv  .Mnnlrcal  Thratrei  pfd 

Ixipw.s’  Toronto  pfd . 

'  Murray-Ka>  pfd 
,  Northfru  ('an.  Power  (1028)  Ss 

Ontario  Pu’p  (5s  . 

ppnman.R  Limitc(I  . 

Porlo  Kico  . 

:  Robert  Simpson  pfd . 

Southern  ('anada  Power  com. . 
Steel  £:  Radiation  Ois,  . 

,  Sterling;  Hank  . 

St.  Mauricfe  Paper  . . 

Sterling  C<  a!  com . 

Sun  Life  A?e.  Co . 

Toronto  Paper  6s  . 

United  Cigar  Stores  pfd  • 
Do.  com  • 

WcTtern  Aasur'ince 
Western  Grocers  pfd 
Wm.  Neilaon  63 
I  Wood  Air  Tight  \  alve  com  .  . 


Rid  Asked 
170  00  180  00 

87  50  *12  00 

!I0  00 

40  00 
62  ()0 

88  00 
08  00 


45  00 
66  00 
91  00 


27  00  , 

.S9  00  12  00  ' 

65  00 

:i  50  4  20 

00  50  08  00 

46  00  * 

06  ,50 

JOO  00  120  00  i 
61  00  70  00 

G5  00  75  00  I 
1 0  00  1 5  00  ' 
96  00  102  00  I 
.55  00  61  00 
92  00  97  00  i 
99  50  ■ 

90  00  9.3  00  ■ 

99  00  no  00  , 
9.’)  50  97  00  ' 
92  50  96  00  I 

125  00  1 


<'orn' 

March 
May 
July 
Sept  .  ,  . 
Oali- 
May  .  .  , 
July  ,  .  . 
Ryi^- 
May  .  .  . 
July 

Barit*)  — 
May  , 
Pork- 
May  . . 
July  ,  .  . 
Bard  — 

MaV 

July 

Sh<»rt  Bibs 

May 

July  .  .  . 

Oats  — 

•May  . . . 
July 

Harle) — 

May  .  .  .  . 
July . 


147  \  A  150 


n:)'-.  lOO^K  J33» 


(’ANAOfA.V  PACIFIC  R.VTLWVY— 
.\.s  a  res'iiU  of  the  unprecedented 
.  Dondon-New  York  exchanKc  situation 
tln.«  .stock  offers  an  unusual  invest 
.  I  nu  nt  opportunity  which  should  not  be 
!  overlooked.  At  present  prices  C  F.R. 
I  stock  ))a.N.s  lOr^  div.  and  ylelda  op- 
I  proximalely  I’ircular  sent  on 

I  r^fiew.st  Issued  by  Herdnian  &  Co., 

'  Dominion  IJxpress  Montreal. 


186nR  187 
1905  191 

( Wlnnipi*}C) 


INTKRVATIOXATj  abrasive  cor- 
l9)f:ATI(>N — A  f!jrcular  containing? 
(let.'iils  of  tiH*  issue  of  $1,700,000  com- 
n)ou  .slock  of  the  International  Abra- 
sivo  (Corporation  Investors  havinp: 
iimd.s  available  for  reinve.stment  will 
find  this  circular  well  worth  a  fifteen 
luinute.s’  study.  Issued  by  Thornton 
Davidson  &  Co.,  I/td,,  Montreal. 


TM.E  .MIMN’t;  DIGEST— A  seinl- 
iiionlhly  r«*view  of  the  mining;  market. 
L  su'd  by  K.  C.  Sutherland  &  Co.,  12 
King  street,  east,  Toronto,  and  21l 
McGill  street,  ^lontreal. 


1;NL18TCD  SKCIHITIEK 
(Montreal) 

Balfour,  &  Cornpeny 

.Alberta  Pacific  Grain  pfd .  87 

Do.  com  .  170 

Ames  Holden  Tire  com  . 

Belding  Paul  pfd 
Do.  com 

Brandram-Henderson  pfd 

Do. 


10 


The  Consolidated  Mining  and 
Smelting  Company  of  Canada 

EnilTED. 

DIVIDEND  No.  .16. 


Can.  Con.  Felt  pfd.  .  . 

Do.  com  .  . 

Canada  Iron  Found,  com.  (Ne 
Stock) 

Canada  Machinery  Corp.  pfd 
Do.  Com  . 

(.'anadian  Fur  Auction  Sales  pfd. . 
Do.  com  .  . 

Canadian  Woollens  com  .  .  . 
Cockshutt  Plow  pfd  ,  ,  .  . 

Cuban  -  -Canadian  Sugar  pfd 
Do.  com 

Dom.  Power  &  Trans,  pfd . 

Do.  com  , 

Dunlop  Tire  pfd . 

Frontenac  Breweries  . 

Galt  Brass  Co.  pfd  . 

Do.  com  .  . 

05  00  10.9  00  '  Home  Bank  x.d  . 

110  00  116  00:  Hydraulic  Machinery  pfd . 

19.00  22  00  I  Imp.  Tob.  Can.  Machinery . 

152  00  200  00  '  International  Milling  pfd . 

90  00  92.50  t  Kipawa  Paper  com . 

1  75  2  25  I  Loews  Theatres  Montreal  p/d 

55  80 1  Do.  com 

15.00  18  00  Loews  Theatres  Ottawa  pfd  ... 
78  00  83  00 }  Do.  com  . 

97  50  99  00  Marconi  Wireless  Can . . 

120  00  135  00 !  Maritime  Coal  com . 


90  OM 
88  00 
76  00 
76  00 
63  00 


80  00 
87  00 
65  00 
92  00 
96  00 
89  50 
75  00 
75  00 
24  00 
72  60 


92  00 

80  00  I 
80  00 
69  00  . 
135  00 
85  00 
8  (LOO 
92  00  ; 


80  00 
82  00  , 
27  00 
80  00  , 


j  .Nolico  is  hereby  givon  that  a  divi¬ 
dend  of  Two  and  One-half  Per 
'Gent  (2'ri7tl  on  the  paid  up  Capital 
;  Stock  of  the  Company  for  the  quar- 
!  ter  ('ndiug  -March  Jlst.  1920,  being 
i  at  the  rate  of  Ten  Per  Cent  per 
I  annum,  has  this  day  been  declai'ed, 
I  payable  -Npril  1st.  1920,  to  share- 
i  holders  of  record  at  the  close  of 
business  on  the  I'lih.  day  of  March 
1920. 

By  order  of  the  Boara. 

J.  KITTO, 

Secretary. 

-Alontreal.  .^^arch  2nd.  1920. 


3U 


Montreal  City  &  District  Bank. . . . 

Montreal  Oil . 

Provincial  Bank . 

St.  Maurice  Paper  Co.,  Ltd . 

Shale  Brick  of  Canada . 

Southern  Canada  Power  pfd  .  .  . 

Do.  com  . 

Sterling  Bank  . . . . . 

Sterling  Coal  . .  .  .  . . 

Western  Grocers  pfd . 

West  India  Electric . . . . 


123 

110 

23 


1771 

10 

127 

118 

27 

71 
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J.  A.  Kiiidell  Htifh  Mathcwson  F.  Stanton  Mathewson 


Riddell  &  Mathewson 

Members  Montreal  Stork  Exchange. 

Sucreasore  to 

A.  F.  RIDDELL  &  CO. 

Katabliahed  1381 


Tfii  nte  \arf  t  nnnrdins,  'vith  If.  //.  Gt>iilhy  Co.,  me.mher^ 
.\eu-  York  Stack  Exctuinis 


SO  SI.  Francois  Xavier  Street.  Montreal. 

Tolcphonc  Main  249  and  .191 


OSLER  &  HAMMOND 

Members  Toronto  Stock  Exchange 

21  .lortlan  Slret*!  -  Tonmlo 

GoverumenI  ana  IVliiiiitdpa!  Securities 

Stocks  on  Montreal  and  I'orunto  Slock  Lxchangea 
Rtnipht  and  Sold  on  C^oinmivaion 

•Sill  i;tnnM»  it.  o.si,i;i{  f.  osfko 

t;.  r.  (  HIHilOMI  II.  F.  M  ARHIOTT 

H.  FKA>KS 


The  Dollar  is  Worth  a  Dollar  Fifty  Today 

Not  if  used  for  the  purchase  of  automobiles  or  high 
priced  non-dividend  paying  stocks,  but  it  is  worth 
nearly  or  quite  .‘>0%  more  than  it  v.'as  years  ago  if  used 
to  purchase  high  class  Bonds  or  Preferred  and  Com¬ 
mon  Stocks  paying  good  dividends. 

Enquiries  solicited. 

F.  Nash  &  Oo. 


STOCK  MARKET  GOSSIP 


PUBLIC  SHOWS  larger  profits  IGIVE  support 
MORE  INTEREST  ™  ‘MES  KULllEN  jO  SECURITIES 


AT  TORONTO 


Various  Issues,  and  \  ery 
f.ittle  Liuidation  is  in  Evi¬ 
dence — Montrealer  Makes  Of¬ 
fer  for  Black  I.ake  Securities 

Toronto.  The  general  li.«*  of  se- 


IN  SECURITIES  “  AT  TORONTO 

I  While  it  i«  impossible  to  obtain  | 

1  - -  anv  (iellniie  figures  of  the  results  to 

Factors  of  Bullish  Character  be  shown  irv  Ames-Hoiden  Mof  ready,  general  Public  Beginning  to 
.Makiw  Their  App.,ran.e,  l.^,  rr™:,,.',*..'.” OUpla.v 

and  Creating  (iieater  Confi-  the  eight-nioiiiii  period  of  ifii't  will  Various  l.s.sues.  and  \ei> 

dence  in  Future  —  Money  he  greater  iIibu  those  for  the  pre-  J.ittle  Liuidation  is  in  Evi- 

Easier  and  .Vnnual  Reports  twelve  inonth-s.  dence — Montrealer  Makes  Of- 

L5U  ..{4.  The  eonipiiii>  is  making  a  change  fm*  Rlaek  T.akfh  Securitie** 

.Show  Prosperity.  in  i,s  fiscal  period,  .so  that  the  y^ar  f«r  *0^  t>*acK  l.aKe  secunues 

-  -  *  will  come  to  an  end  hereafter  on  '  . .  — 

Sentiment  on  the  -MontreHl  Slock  Deceniher  :;i.-^t  eadi  year,  as  the  Toronto.  The  general  li.«t  of  se- 
I  ilxc.haiige  .showed  a  liecided  improve-  fiscal  period  tiei-efoloie  concluded  ciirities  has  leceived  pie.tty  good 
men!  dtiring  the  week  willi  the  re-  on  April  fioih  .  the  financial  slate-  support  by  the  public  this  week,  and 

suit  that  prices  generally  made  jnent  to  be  lue.sented  at  the  next  while  there  has  been  no  big  tmyiuT 

j  satisfactory  gains  as  cnmpar<  ri  with  anntiiil  miciinu  "  ill  be  for  eight  movement,  with  the  exception  nC  ou'' 

I  the  level  existing  over  the  past  month.s  endin'.;  Deeorntier  Slst.  1919. 'or  two  stocks,  liquidation  ha.s  been 
week-end.  It  is  addetl  that  tlie  period  men-  mostly  ab.senl.  Most  issues  have 

I  The  im)»iovement  on  Itn-  Im.a;  lioiied  i.s  not  n-presentative  of  avei-  hpp,.,  quit,,  firm,  and  there  has  Iiacii 
market  was  due.  in  a  large  measiii  e,  age-nu,ntlil>  li'i.s.ness  as  it  incltides  '  fair  demand  for  quite  a  varlet.v  ol 
to  the  fact  that  money  conditions  i),,.  loan  |,frii)(l.  The  conciiision  stocks. 

are  not  now  as  stringent  as  they  ,  jj,  ,1,31  the  result  for  the  I  Atlantic.  Sugar  feaitired  the  trad-' 

have  l»een  for  a  ennsiderable  lime  ,.n(ife  year  "oiild  he  considerably  tog  in  point  of  sales,  and  showed  .t 
with  the  outlook  showing  some  signs  heller  than  .M'  p  tn  advanee  of  the  |  good  advance.  (Jeneral  Elect  l  ie 
ol  fiirlhei  improvement.  results  which  "ill  lie  shown  in  the  mn\ed  upwards  after  the  dividend 

Oihei'  factors  inirndneed  into  the  sstatement.  A'so  from  a  standpoint  announcement,  and  Hiaziliaii  regis- 
siinalion  as  a  market  help  inelitfh  o  of  liquid  position,  the  end  of  the  i  tered  a  moderate  gain.  Petroleum 
the  publication  during  the  week  ol  calendar  .vear  is  not  favorable:  but  showed  a  stib.slantial  advanee  on 

annual  rennits  .showing  I  hot  tiros-  for  other  reasons  it  wa.s  deemed  ad-  previous  bids,  and  Spanish  Itiver 

peroiiB  conditions  conliiuie  to  he  vanlageon.s  10  make  the  change  in  ntoved  up  several  points.  The  steel  ' 
maintained  in  titis  l  Oimtr.'.  Tlii.-tithe  fiscal  1*  rind.  .  stock 5i  were  firm  to  highei.  ami 

was  evidenced  h\  the  yearly  report.s  *  Witiiin  ih<  next  few  week.s.  .\nie.s-  steamships  Prefened  v  e.s  stead;., 
of  Penman's.  I.imitcd.  and  Tlo'A  ard  lloUicn  .snli.-iiliai  y  conceni.s  will  be  :  There  was  a  small  tnid-week  sale  of 
,‘Amlth  I'arict  ,  Imlli  of  v.  hicli  issued  iirofincing  ilie  goods  for  which  they  National  .Vleel  far  common  at  7  1 
Ihe  best  statements  on  recoi  d.  were  organi/.od.  viz:  tires  and  rub- '  compared  with  previoiis  bids  at  I  to 
While  other  .annual  reports,  inidnd  her  and  fell  looiwnar  and  the  profit.s  foment  and  fanners  both  .ohowifii 
Ing  those  of  Dominion  fanners.  In-  on  ibe.sr-  w,;  licgin  to  make  (hem-  strength  in  mid-week  trading, 
tercolonial  foal  and  llillnesi  fol  selves  felt  In  the  financial  .statement  ni.  ..1  1  oi.„ 

iierie.,  showed  inereascl  profit:  for  l!i2o.  >'‘'-'lH*lc«. 


McDougall  &  Cowans 

Members^of  the  Montreal  Stock  Exchange 


STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.  B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Oirect  Private  Wire  to  all  Branches  and  New  York. 


I 


STOCKS 

and 

BONDS 


.^aln  7420-7121 


81  HI.  Francois  Xnvier  HI. 


GET  THE  BEST  RETURNS  OUT 
OF  YOUR  1920  INVESTMENTS 

Lef  u.s  know  the  total  amount  you  have  to 
invest  and  we  will  submit  a  list  of  hich-gnule 
.securities  that  should  meet  your  reqtiiremenl.s. 

GEO.  W.  HAMILTON  &  CO. 

THOS.  McCALLUM  Member  Montreal  Stoc  k  Exchangr 

14  Hospital  Street  -  -  MONTREAL 

Telephone  Main  1102.  1219 


tercrilonial  foal  tllirl  llillriesl  fol 
IT  iierie^,  showed  inereascrl  profit: 
r"'  fonstnielivc  Fnetors, 

I  .Such  re|>orls  are  nsiiiraii.v  di- 
I  edined  to  give  eonfidencs'  to  those 
i  who  desire  inve.slnir-nt  and  stc'cn 
lative  opporttinilies  as  it  ff  toon- 
I  strafes  how  satisfac-torily  (■.Tii;tiii;\n 
|lindii.stry  has  passed  over  the  .er.' 

'  crucial  period  of  aftcr-tho-v.;ii'  id- 
j  '  .ju.stniont,  siicli  a  result  making  fo:- 
'a  very  hopeful  outlook  for  ihc  ii; 

'  f  lire. 

Other  faclorr,  of  a  eonsl nnli vc 
I  nature,  whiclt  devidrqtetl  dn.in';  ilir 
:  week  iminde  llie  rieelaralinii  of  a 
!  divirknd  of  I  p.c.  on  ftrew cries 
I  stock,  whirli  was  recently  split  iiti 
on  the  Itasis  of  four  shares  of  titr 
i  new  for  one  of  old.  or  equal  to  It! 
I  p.c.  per  atiTinni  on  (he  old  stock. 
^  I  •while  the  ('ariadian  fioneral  lilcciric 
“  '  Company,  in  addition  to  the  regiiltir 
quarterly  dividend  of  2  p.c.,  ;ilsi>  de¬ 
clared  a  hontis  of  2  p.e. 

Dovelopmctits  of  tliis  na.liire  na¬ 
turally  tend  fo, create  a  Ix'iler  ferd- 
I  ing  tovvard.s  domestie  securities  and 
this  feeling  is  fnrtliei  iniiti-ovtf!  l),v 
i  the  better  outlook  as  regards  tlie 
I  mojvemeni  of  prices  in  Wit  11  .vttieol. 

1  It  is  stated  that  there  is  liope  for 
'  an  easier  tendency  in  itie  money 
situation,  while  the  return  of  the 

■  railroads  to  private  nwnershit>  eaii- 
nol  but  he  looked  tipon  as  a  verv 

^  constrilcTive  factor  as  applied  lo  Itic 

■  market  outlook.  Tlie  iniprovi'niciit 
'in  Ivnglish  and  French  evcdiaiige  is 


OiYer  for  niaeU  l.sko  Seciirftje*. 


H.  M.  CONNOLLY  &  CO. 

Members  .Montreal  Stock  Exchange 

10.5-6  TRANSPORTATION  BLDO. 

TEL.MAIN  21?:>  MOMR EAL.Ui.a 

2124 
212a 
2123 


— - _  '  mark  l.ake  .Asbesto.'-'  wa.s  the  fea- 

lUTCD  PAAI  nnio  ‘'"-e  »>f  the  fnlisted  Department. 
mltK.  UUAL  UU  O  '•^e  financial  statement  itself  was 

taken  favorably  by  the  mat  ket, 
IT  A  DBUPMPC  UIOUCD  e,.specially  in  view  of  the  more  saiis- 
hrilirtlFAUU  niuniltt  faot.ory  outlook  as  outlineri  l)y  the 

'  - .lacob.s  for  substantial  amounts  i. 

Eaniings,  tfler  Fsiial  MWliictioiis.  nf  the  bonds,  preferred  and  eoinmon 


Uerc  Fqiigj  to  11.7  P.r.  on  the 
fotnnton  .Slock. 


I’l  ollis 
liropei  i  ic- 


!opi  operatioii.s  at  th('  .si’ ui  lut... 

.1  Ihe  Interrolonial  foal  "bmediauly 


stocks  at  higher  than  market  price 
also  affected  the  tlcmaiid  for  Itlaek 
l.ake  securities,  which  were  quite 
strong  iinniediai' ly  following  the 
announ<'enient  rd'  the  :-l)areholdcr.s' I 


'  ;  ;  .Mining  Co.,  l.td  .  far  Ihe  year  ended  announ.-en.ent  d  the  -ha  eh  hie  s  I 

„  i  MO  l»ff'f'>i'>er  dlsi  last,  according  to  the 

statement  snom.itcn  at  the  annual  |  I  be  investment  demam  (or  bank 
,'’t  mcciing  of  Ihe  sl)areholder.s  of  the  ' m 

m’  enterprise,  amounted  lo  .$152,499,  or  ‘’’^derate,  but  prices  held  fit  1 

some  $2,900  in  oxces.s  of  tho.se  of'"  !.'.' 

.  1913  and  $:!0.90t.  under  the  1917  level.  .  Hte  restrirtums  on  over.seas  sel,-, 
SM  e  bednetions.  which  in-  'f*;"  seneial!} 

rinded  increased  allowances  for  de- ■  acf'cpted  by  local  houses  and 

'  ■  and  pr.derred  dividends,  involving  ‘■■‘t-esm.  the  ma.ton  y  of  broke, age 

some  $25.fim,  more  than  in  19is  the  seems  to  be  that  the  scheme 

- balance  for  a, , plication  t^he  com-  "  al,  right  and  will  be 

,Vs  ,  stock  amounted  to  $58.464. ,  suwo'-'ed  by  the  finane.al 

against  $77.2Sn  last  year.  This  show- 1  ■ 

)pe  for  'epresenteri  earninss  on  the  ’ 

money  sernhties  at  the  rate  of  II.7l|j||  ■  AnrCTnRnriTC 

k-;'  HILLCREST  PROFITS 
INCREASED  IN  1919 

vement  '‘tirsements  among  eoinmon  and  pre-  III  I  Q  , 

ML-e  is  ferred  sliareholders  and  the  iieees-  -  -  e  | 

sit.v  lot  gi eater  income  tax  allow-  |>,.^|ii)P  .Serious  I, alter  I  roiililes 
,1  ,  ,  1  roMipniiv  Fiinied  7.2  IM  .  I  itiii- 

M  hen  all  dedu(!tions  weie  made  pared  With  <i.fi2  in  191  s. 

iliere  remained  a  surplus  from  the 

year's  operation.s  to  carry  into  the  r’lstfii-s  of  Hillcrest  Collieries, 
current  year's  account  an  amount  of  1  l•lmi,ed.  for  the  twelve  months  e’lid- 
$19,611,  bringing  the  total  standin-  ''ig  December  :!1  last  submitted  to 


also  a  development  whit  it  mns,  In  income  tax  allow 


regarded  as  hl.ghly  satisfaclory. 

Taken  altogether  Ihe  develoiunenis 
of  the  week,  domes, ie  and  inicr- 
national,  have  been  siicli  as  to  create 
I  an  improved  fetding  in  iiivestmeiit 
Uand  spoeiilattve  circles,  a  l•elleetioIl 


r.ARTI.Al. 

PAYMENT 

PLAN 


MESSRS. 

RYAN,  GRIER  CSk  HASTINGS 

MEMBERS  MONTREAL  STOCK  EXCHANGE 
.30  HOSPITAL  STREET.  MONTREAL 

BEG  TO  ANNOUNCE  THAT  ON 
AND  AFTER  MARCH  1ST.  1920 

LT.-COL.  J.  EWART  OSBORNE.  D.SO. 

AND 

CAPT.  NEWBOLD  C.  JONES 

WILL  BE  THEIR  REPRESENTATIVES  AS  RESI¬ 
DENT  MANAGERS  OF  THEIR  TORONTO  OFFICE 
.33  MELINDA  STREET 

TELEPHONE  ADELAIDE  2i*f> 


a  nee. 

\^'he^  all  dt(lu(!tion,«  weie  made 
Iliere  rmiiained  a  .surplus  fiom  the 
years  operation.s  to  carry  into  the 


G.  H.  SMITHERS  J.  J.  M.  PANGMAN  G,  W.  S.  HENDERSON 

BURNETT  &  CO. 


12  St.  Sacrament  .Street 


Montreal 


and  spoeiilattve  cireics.  a  retleetioii  . .u,  unm  .-.laiming  ,  .  u  . 

of  which  is  seen  in  higher  seeuritv  bi'ofii  and  loss  ac-  '-b*'  sbai choldei at  then  am 

nrir-p.)  eouiif  u|>  to  $25I.S;;i  meeting,  amounted  to  iSII..,.41.  c 

_  i  ,9,.,  |„|„  pared  to  $110,295  in  1918  and  S9I 

m  m  m  w  m  m  ■%  BAB  a  B  ■■  BBB  ^  ^  .ill  tbc  191i  e.Xhibit.  .Mi.stellUUe 

MAY  APPOINT  NEW 

PITY  TRFfl^llRFR 

vl  II  B  llLirBWvllL.ll  Hniaric<.  .  138  210  1.82  fin  sjn  over  the  preceding  tieriod.  and  $ 


Members  Montreal  Stock  Exchange 

We  Execute  Orders  in  VICTORY  LOAN  and  Other  BONDS 


FAIRBANKS, 
GOSSELIN 
&  CO. 

Membera  Montreal  Stock  Bx. 
change 

Stocks  &  Bonds 

botvhl  and  nold  for  cash  or 
carried  on  consorTatiTe  mar- 
gin. 

Carehil  aftention  ffiren  to 
orders  In  either  small  or  big 
ainount.g. 

Ask  for  our  .Market  Letter. 

SU  FTimcolB-XaTler  Street. 
Tel.  Main  4090,  .940,  4.525. 


Stobie,FOriong&Co. 

Members  Toronto  Stock  KirhaoKC 

STOCKS  and 
BONDS 


12  King  Street  East 
Toronto 

St.  James  .St..  South.  Ilamtltnn 


Leggat,  Chipman 
&  Cassils 

(.Membert  Montreal  Stock  Bschange) 

STOCKS,  BONDS 

AND 

GENERAL  FINANCIAL 
AGENTS 

82  St.  Francois-Xavier  Street 

Telepbonca 
Main  1144  and  n4.X 


Logan  &  Bryan 

4  Hospital  Si.  -  M.  8390 

Members  of 

New  York  Stock  Exchange 
Chicago  Board  of  Trade 
Winnipeg  Grain  Exchange 
And  Other  Exchanges 

DIRECT  Private  Wires 
FHH’AGO  >EM  TOHK 
IVI.YMPEi;  TflKOYTil 

PRIVATE  Wires  to  all 
Leading  Markets 

GRAIN  -  COTTON 
PROVISIONS 

Correspondence  Solicited. 


i|  STOCK  FOR  SALE 

■(  ,M  A.VrKI»  i{(‘gf  bid  for  four  (4) 

1 1  ,  shares,  of  SeniieTille  fiolf  Pluh 
i  |s|>Mk.  full.v  paid  np,  par  value 
1 1  $100  a  share.  IVIII  receive  bids 

'  j  for  «qi(ii'e  four  slia.res  or  for  an.? 
,1  part  thereof.  Kox  214  Finniiciat 
I  Times  tlftiee. 


1V.4\TKP  —  Best  bid  for  one 
share  of  stock  of  The  Country 
Club  of  Montreal.  Cost  $150410. 
Owner  leavinir  city  anil  wants 
test  hid.  Bo.x  24.5  Financial 
Times  Office. 


ROSS  &  CO. 

Stock  Brokers 

('.(median  and  American  Stocex 
Carried  on  a  Contervative  Margin 

M>  Notre  Dsme  St.  W. 


In  City  Hall  <dfcle;<  i,  l.g  i-epm  lcd',  Ibianc,. 
th.al  an  uffer  of  tlm  iiosition  of  Cilj 
Ti'oasiircf  i.s  likely  to  be  made  to  Haianc,. 
H.  I..  Corbett.  City  'I’reasm  er  of  tin  I’oi  .  f..r  i 
City  of  Ottawa. 

'  .Mr.  Corhelf  lia^  been  City  Treii.s-  I’nf  du 
uref,  in  charge  of  ail  the  miitiicipa!  j,,,. 
finances  of  tlie  Caiiiial  for  a  niim-  Com  ii.v. 
her  of  years  and  on  iliis  account  is 
ilioroughly  familiar  with  all  iihase.s  ^^,7.''“".,. 
of  municipal  finances. 

The  Montreal  Tramways  ('ompany  •’  "  i.  lu 
also  went  to  Ottawa  for  its  preseni 
■Manager.  .1.  Hiitohison.  who  wa.:; 

.at  Ilia,  tinn'  Oenoral  Mana.ger  of  tlie  I’cMitTu 
I  Ottawa  Klecirlc  Kailwav  Coniimnv. 

Ihe  t  ity  has  decided  lhat  the  new  Uarifnu,.. 
City  Trea.siirer  slioiild  not  neces  'm--.  ami 
isarily  he  a  member  of  the  t'liy  ..\d- 
minis,  ration.  i  ,.h„ 

NEW  biRECTORS  FOR 
DOMINION  LINENS  CO. 

4-S 

*■  ~  ■  . .  f  'iirront  lin 

tluelph. . .At  the  sixth  anniiai 

meeting  of  file  sliareliolders  of  tlie 
Dmnininii  Linens.  Ltd..  C.nelpli.  Hk' 
officers'  reports  .showed  last  year  lo 
have  been  a  most  successful  one  for  10 A  \4 
this  important  industry.  I).  .\l.  fVlM  Y 
Sanson.  President  and  General  .Man-  * 

ager  of  Dominion  Linens,  oeenpied  C*  U 
the  chair,  and  after  the  reports  had 
I  been  iiresented.  the  following  were 
elected  as  the  Board  of  direeiors 


the  total  standing  big  December  :!1  Iasi  submitted  to 
lU'ofii  and  loss  ac-  *-b''  shareholder."  at  iheir  animal 
,S;;i  moeling.  amounted  to  $112,641.  coni- 

isis  I'os  1917  pai'ed  to  $110,295  in  1918  and  S9I.211 
%  <  '%  ,' in  the  1917  exhibit.  .Mi.scelUnieoii.s 

lnli.199  Ijd.loS  18:1.419  .  I  pypfuip  whii;h  SKMtd  alniosl  .$10,0(111  ■ 

.(  M  (t.iloo  |,,.pvioiM  >ear. 

119. 499  144, tS8  177,419 ;  bioi'ght  the  total  income  for  191!'  oi> 
'43>79|,„  $i:;8,2:30.  an  increase  of  $12.29:; 
138,210  132, 6tt  Tre. 840  over  the  preceding  iteriod.  and  $17. 

347  i.of.i  2,103  019  over  tlie  1917  showing. 

137.863  IILS.SO  160  737  iiicrpa.sod  earnings  rt'siilts 

46.1)2  :i5.68i  3ft.’970  were  etfected.  despite  the  fact  that 

91721  97  869  104  76-'*’'’  '''"fpan.''  experhuiced  s.Mimis 

M.'sTx  33136  T^’IsJ  labor  troubles  during  tlie  period 
under  review,  which  resulied  in  a 
complete  shutting  down  in  the  dis- 
trict  in  which  its  properties  are 
>8. 464  77,280  99,990  located,  rendering  the  showing  a 

t...ioo  iJ,(>oo  highly  saii.sfactory  one  in  thi  cir- 


81,343  92,633  107,616 

22,879  1,7,233  7,626 


78,464  77,280 

47, ,700  1 2, ,700 


INVESTMENTS 

FOR  ONE  AND  ALL 

No  matter  whether  yo4!  are  an  employe,  merchant.  jot)rnal- 
ist.  miner— no  manor  what  yoiir  station  in  life  )nay  be  you 
should  invest  at  least  part  of  your  9)irplus  funds.  5  ou  owe  it 
io  yourself  to  do  so. 

\\v  will  be  pleased  ro  discuss  ■with  you  the  question  of  in- 
vpsrinji  your  surplus  funds  in  sound  Canadian  securities  a)id. 
if  desired,  assist  you  lo  select  those  that  best  meet  \oiir  own 
individual  rtHjuiremenls.  5  on  are  placed  under  no  ohlifialion 
in  so  doing. 

EKERS,  CUSHING  &  CO. 

.Members  .Montreal  Stork  Exchange 

157  ST.  JAMES  STREET,  MONTREAL 


10,961  64,780  99.990  ClimStaiU'eS. 


.  243,868  179,088  79,098 

2.74,831  243.868  179,088 

■tis.sK'rs 

1919  1918 

8  t 

.  1,402,609  1,427.071 


After  dediietiiig  bond  inieresi  and 
preferred  dividends  thei-e  was  left 
available  for  application  to  the  com¬ 
mon  .stock  of  the  company  a  bal¬ 
ance  of  $72,581.  as  compared  wiih 
$60,288  in  1918,  and  $25,562  in  the 


Cables:  “BURPORT" 


Tbi .  Main  339  5 


1,72,000  previous  year. 


show  ing  re¬ 


presents  earnin.as  on  the  oiitslandinr 


1.76,3,606  1.771,31  1 

l.l.tllllTIKS 

119,500  136,500 

217.900  217,900 

i.00,000  ,700.000 

1.500  '24.500 

628,042  799,236 

.  46.852  49..307 

.  2.74.831  243,866 


AY  LIST  OIL 
SHARES  LOCALLY 


G.  U.  R.van.  William  Beriy,  lAaii  <'oiiliiiuation  of  Oil  Fl(*w 

MacDonald,  (L  H.  Muntz  (Toionioi,  '*«  Texas  rroperly. 

Geo.  D.  Perry  (To)-omoi,  Pi-ank  .1,  Shareholders  of  Montreal  Oil  are 
Ru.ssell  (Torontot,  G.  M.  Townsend  .iiibilant  over  their  prospects  as  day 
iDundasl.  The  new  diieetors  are:  afU'i  day  passes  and  the  flow  of 
•Mr.  Russell  and  .Mr.  .MacDonald,  iheii-  firs,  gusher  in  Texas  coJilinties. 
who  succeed  F.  B.  Hayes  of  Toronto.  Tlie  gusher  came  tn  on  Februarv 


land  .1.  B.  K'erguso)),  \vlios(>  death 
'  occurred  during  the  last  yea i-. 

The  Sherwin  Wilfiams  Co^., 
of  Canada  Limited 


DiYihF.VD  \oru  i;. 

.\ot.ier  is  hereby  glx-en  that  the 


barrels  and  has  been  flowing 
hi.eh  as  7.01*0  barrels.  This  wee 
telegiam  reported  6.000  ban 


common  shanks  of  7.25  p.c,  against 

6. ('2  p.c.  in 

1918  and  2.55  p.c.  in  1917. 

19IU  191H 

1917 

8 

l>riifit.« 

t!2.fiJ1  110,295 

8n..')8i 

Miscf*!!.  r**v 

25.588  15.rt.l2 

10,630 

Total  nvt 

KJS.C.IO  125.0;K 

91.211 

Bond  ini 

.  lfi,250  ir..250 

16,250 

Balancp 

.  ..  121,980  109. 087 

74.961 

f*rvf.  di\*« 

.  .  .  49,^99  49..S99 

49.399 

RnUnr*'  .  . 

_  72,581  (>0,288 

25.. 762 

Com.  divs 

...  45.000  20.00U 

Balanoo 

_  27.581  i0.2R8 

25..562 

(.‘ontiiigcnt 

1.5,000  15.000 

15.000 

Surplus 

12,581  2.5,288 

10.562 

Prov.  hal 

.  .  208.469  181.181 

170,617 

1  F.  &  L.  hal. 

219.051  206..1rt9 

181,181 

ASSETS 

1919 

1918 

Pfopori  ies 

’,922.829  1.939.581 

hquipment 

194.685 

219.685 

Buiidinp>  .  . 

63.084 

71,428 

Cash 

.  24.10.3 

98 

-Accounts  rer 

146.222 

99.448 

T.noxp.  in.sur 

272 

M  isceUanfous 

340.569 

315,494 

Total 

2,691,796  2 

.646,009 

I.IABn.ITIES 

1  Ronds 

325.000 

325,000 

'  Preferred  stock 

705,700 

705.700 

i  f'orn.  stork 

.  1. 000.000  1 

.000.000 

i  ('ontinnent  /es 

260,000 

245.000 

Bank  loans 

.  .  4.5,741 

56.007 

Aert.s.  pavahle 

4.3.413 

12,955 

i  .\ccrupd  wages 

48.38.7 

46.2  !9 

i  Oik'S,  pavable 

27.349 

22.349 

j  Accrued  int 

_  .5,416 

5.416 

1  Compenn.  res 

.  I  1. 787 

1 1 .39 1 

i  Ineome  tax  rm 

9.500 

;  Surplus 

.  219,051 

206.469 

j  Total  .... 

.  2.691,796  2.646.009 

i 

capital  of 

the  corapan.r.  viz: 

$600.- 

1  000. 

BURNETT,  PORTEOUS  4.  CO. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 
bTOCK  AND  BONO  BROKER* 


17  ST.  JOHN  STREET 


MONTREAL 


A.  J.  PATTISON  Jr.  &  CO. 

Memhprs  T«i9>n,o  Stvrlc  Kxchan«8 
fePEtlAMATS  i;Vl.ISTE»  SEIT'BITIE'S. 

Orders  Executed  on 

TOnONTO.  MONTH E,\L  AND  NEW  YORK  STOCK  rxcHWOTi 
Correspondence  Solicited 

]AC  BAT  STREET  (Second  Floor;  TORO.NTO 


(1*4%).  being  at  the  rate  of  Seven  rti.9tance  of  2,000  miles.  The  Pr^rie  '  The  chief  officials  of  the  company, 

per  cent  (7''r)  per  annum,  for  quar-  O*'  &  Gas  pays  for  the  oil  at  the  are:  C.  1..  Campbell,  President:  J.  | 

ter  ending  March  15th,  1920.  upon  every  two  ■weeks.  Gill  Gardner,  Vice-President  and  H.  I 

the  Preferred  Stock  of  tiiis  Company.  -M  the  present  rate  of  floiv  the  |  F.  McLean,  Secretary  Treasurer, ' 

has  been  declared,  payable  to  Share-  Montreal  Oil  Company  will  sell  Its  and  the  shareholders  Include  a  large  i 
holders  of  record  the  fifteenth  day  output  at  approximately  $21,000  per  list  of  Montrealers.  The  well  was  I 
of  March.  1920.  and  tliat  cheques  day-  If  is  Impossible  to  say  how  not  struck  In  the  most  promising 
for  the  same  will  be  duly  mailed  on  'ob?  ihe  flow  will  keep  up.  A  part  of  the  company's  property 
March  31st,  1920.  diminution  Is  naturally  to  be  ex-  where  a  number  of  wells  are  now 

Books  not  closed.  pected  ere  a  great  length  of  time,  being  bored.  ■ 

By  order  of  the  Board.  particularly  as  the  flow  has  now  'With  a  continuation  of  their  pre-  j 

J.  H.  GORDO.N,  '  been  sustained  for  about  two  weeks,  sent  success,  the  directors  would  I 
Secretary-Treasurer.  Should  it  continue  as  long  as  one  like  to  have  their  shares  listed  on  ! 
■Montreal,  ;  month,  however,  the  proceeds  of  the  the  Montreal  Stock  Exchange,  and) 


I  .Montreal, 

^February  23rd,  19201 


Sutro  Kras. 
Kf  Co. 

BANKERS 

Member*  7  ew  York  Stock 

FirhBngc 

57  St  Francois  Xavier  St. 
MONTREAL 


S.  w.  WATSON, 

Manager 

_  ,  . ,  .  2187 

Tel.  ^laiD* 


REINVEST 

the  intere*,  from  yonr  Vic¬ 
tory  Road*  lo  the  best 
adrantago  poBfliblo. 

A  few  high  grade  pre¬ 
ferred  stock*  of  leading 
Canadian  Companies  can 
he  purchased  to  yield 
between  6  and  8  per  cent 
sn  the  inoeatment. 

We  wnnld  be  pleased  te 
disenaa  all  yeur  Inreat* 
ments  with  yon. 

A.  E.  REX  &  CO. 

MB?(1ERS  MpXTBEAL  «T0CK 
EXCHiJiaB 

82  ST.  FRANCOIS  XAVIER 
STREET 


'flow  would  approximately  ettuaJ  thej would  make  appUcailon  to  tliai  end. i| 


